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you change 

the cutting tool 

you have another machine! 
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DR. WM. A. BERRIDGE 
Economist, Metro- 
politan Life Ins. Co. 





ARTHUR W. PAGE 
Former Vice President 
A. T. & T. Company 





Lewis H. BROWN, Chairman, 
Editorial Advisory Board 
Chairman, Johns-Manville 


Corporation 








President, Armstrong 


EVERY THINKING MAN OWES IT TO HIMSELF 
AND TO HIS BUSINESS FUTURE TO JOIN THE 


Executive Book Club 


HENRY HAZLITT 
Financial Editor, 
Newsweek 


H. W. PRENTIS, JR. 


Cork Company 





THOMAS ROY JONES 
President, ATF, Inc. 


EDGAR M. QUEENY 
President, Monsanto 
Chemical Company 


DR. VIRGIL 





STANLEY 
President, J. Walter 
Thompson Company 


today's rapidly changing world, 


Pred: with the responsibilities of 
erican businessmen have eagerly re- 


Pres., National Ind’‘l 
Conference Board 


sponded to the program of the Executive 
Book Club. They welcome the Club's 
selection, each month, of an outstanding, 
timely and significant book. This saves valu- 
able time and keeps the Club’s members 
abreast of current developments, ideas and 
trends in the fields of economics, business, 
politics and government. 

Now America’s alert businessmen will 
welcome the Executive Book Club's latest 
important step. A group of the nation's 
top-flight executives and professional 
men, as listed here, are to serve on the 
Club's 


Editorial Advisory Board 


These men bring expert guidance to the 
Club's rapidly growing i of 
present and future executives, now bus 

preparing themselves for tomorrow's nas 
obligations. They also provide broad 
executive experience, judgment and perspective 


REE TO NEW MEMBERS OF 





st " 

DR. HENRY C. LINK 
Vice President, The 
Psychological Corp. 


JORDAN 





ALFRED P. SLOAN, JR. 
Chairman, General 
Motors Corp. 


RESOR 


which in a successful career are more vital 
than ever. Here are new business “tools” 

that no businessman can afford to be 
without. 

As a member of the Club, you will also 
receive free each month a copy of the Club 
magazine, “The Executive.’ Each issue 
describes fully next month's selection, in 
addition to scanning the horizon for other 
important new books, about to be issued, 
which have collateral value for the 
Executive Book Club membership. 

You are not obligated to take every 
month's selection. After reading the 
advance review, should you decide that 
the forthcoming book will not appeal om 
you, you can select another oak i, 
returning the form enclosed, you ae. 
omit taking a book for that particular 
month. You need purchase as few as four 
books a year. 


What It Costs 


Occasionally the Club makes a Double 
Selection—two books in one month— 


FOWLER McCORMICK WM. C. MULLENDORE 
Chm., 


Harvester Company 





BRADFORD B. SMITH 
Economist, U. S. 
Steel Corporation 





President, So. Calif. 


International 
Edison Company 





DR. H. M. " WRISTON 
President, 
Brown University 


i THIS TOP-FLIGHT EDITORIAL ADVISORY BOARD HELPS YOU 


KEEP ABREAST OF NEW DEVELOPMENTS, 
POLITICS, AND GOVERNMENT AS THEY AFFECT YOU AND YOUR BUSINESS 


IDEAS, AND TRENDS IN ECONOMICS, 


which are offered to you at a single combined 
brice—frequently no more than the retail 
cost of esther one of the books selected. 
These Club ye by average in 
cost, throughout the _ $3.00 
each. The price of each k will never be 
more—and frequently will be be less—than the 
publisher's regular retail price. (A small 
charge is added to cover mailing expense.) 


Time To Act Now 


The Executive Book Club was formed by 
businessmen for businessmen. Its sole aim 
is to help you—broaden your thinking— 
better understand the forces and influences 
that are now so vital in ‘‘shaping things to 
come.”’ There is no charge ,> membership. 
And as a special inducement for becomin 
a member at once, fill out the coupon oad 
indicate which one of, the four books described 
below you wish to receive FREE. Because 
of current production difficulties, the 
number of memberships available’ con- 
tinues to be limited. So act now and mail 
the coupon. 


rue Executive Book Club 





| THE EXECUTIVE BOOK CLUB, INC., 


DEPT. 3DR 
475 Fifth Avenue, New York 17, N. Y. 
as a member of The 
and send as my 


Please enroll me 

Executive Book Club, 

free enrollment book the title checked 

below: 

=) Economics in One Lesson 

(0 How To Develop Your Executive 
Ability 


Thinking 
( The Triumph of American Capitalism 
Each month I am to receive 
copy of ““The Executive, 
scribes the forthcoming selection. It is 
understood that I may purchase as 
few as four Club selections during the 
year, and that I may cancel my mem- 
bership at any time after I have 
cepted four selections. 





" which de- 


THE TWELVE RULES FOR 
STRAIGHT THINKING 
by William J. Reiily 

The ability to think straight 


THE TRIUMPH OF 
AMERICAN CAPITALISM 
by Louis M. Hacker 


A major contribution to the 
understanding of our econom- 
ie development; a dynamie 
story about American vital- 


HOW TO DEVELOP YOUR 
EXECUTIVE ABILITY 
by Daniel Starch 


How can you become an ex- 
ecutive? 150 businessmen list 
the basie qualities and tech- 
niques needcd in executi-e 


ECONOMICS IN 
ONE LESSON 
by Henry Hazlitt 


The popular best-seller that 
takes the mystery out of eco- 
nomics. Here is a brilliant 
analysis of economic fallacies 


ae- 
is an essential quality for 
executive attainment. ‘Here 
ave twelve simple rules that 


which not only have harassed 
American business but have 
greatly complicated post-war 
recovery. 


The Executive Book Club, Inc., 475 Fifth Avenue, New York 17, N. Y. 


leade’ship and offer lines of 
procedure for those who want 
to develop executive talent 
in themselves. 


will show the reader how to 
form intelligent opinions and 
to make sound decisions. 
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ity, skill and genius which 
helped to buiid an industrial 
system and a way of life 
unparalleled anywhere. 
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| (1D The Twelve Rules for Straight 
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Life Blood of Progress 


This is a fluid catalytic cracking unit where crude oil from the 
rich fields of America is broken down into its many uses. 


Behind this intricacy of scientific equipment stand the genius 
and industry of free men working with a nature-given raw material. 
From the “black gold” flowing out of the earth, man has developed 
myriad products that have entered and become a part of every 
business, every home and every life. 

Around the clock, oil and its derivatives are performing their tasks 
unfailingly in the life and industry of a free America. 

The American Insurance Group, through its 10,000 agents and 
brokers, equally enters every phase of life and industry by pro- 
viding ever-improved and ever-expanding quality protection against 
loss to the growing American Economy. 


Newark, New Jersey 
The American Insurance Co. Bankers Indemnity Insurance Co. The Columbia Fire Insurance Co, 
Dixie Fire Insurance Co, The Jersey Fire Underwriters 


Fluid Catalytic Cracking Unit, Bayway Refinery, Standard Oil Company of New Jersey at Linden, N. J. 
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N.H. Comish, author of “Retail 
Operating Ratios as Managerial Guides” in 
the January Dun’s Review, should have been 
designated as a professor at the University of 
Oregon; not the University of Washington. 
Dun’s Review regrets that the error was made. 


CORRECTION 


MANHATI New York in 
the Spanish-American War days when the 
chugging locomotives of the elevated railroad 
spouted soot over milady’s dress and ex-horsecar 
drivers were at times reckless in operating the 
new trolleys, is contrasted with today’s me- 
tropolis by Howard Barnard, Associate Editor, 
in the April Dun’s Review. 


N's YVESTERYEARS 


DURABLI How the production facili- 
ties of the nation have been gaining on the 
demand for consumers’ durable goods is re- 
flected in such lines as passenger cars, radios, 
refrigerators, water heaters, vacuum cleaners, 
and washing machines in a new chart prepared 
by Dun & Brapstreet, Inc. The chart is avail- 
able free on request. 


OODSs 


The manner in which a 
new philosophy toward the worker has re- 
vitalized a business is told in the April Dun‘s 
Review by Charles P. McCormick, Chairman 
and President of McCormick & Company, 
Ealtimore manufacturers. 


Ht VAN RELATIONS 
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Industry’s Obligation to the Consumer II 
James D. Mooney 
President and Chairman of the Board, 
Willys-Overland Motors, Inc. 


Power in the Air—Goals and Recommendations for National 
Policy 14 


S. PauL JoHNsToNn 
Director, Institute of the Aeronautical Sciences 


A Capitalist at Every Desk and Work-Bench 17 
Frank W. Pierce 
Director, Standard Oil Company (New Jersey) 


The Priority of Federal Claims in Insolvencies at ee | 
Lynn Boston 
Member of the Bar, State of New York 


The Wealth of Thirty-Three Nations ee Sees 
Rosert R. Doane 
Chairman, World Assets Audit Corporation 


The Trend of Business nee - 24 
Trade Activity—A Regional Summary HSSRee = Foe 
Here and There in Business eee - - 36 
Dun’s Review (including Dun’s International Review and The World’s Markets). March 

Published monthly. 290 Broadway, New York 8, N. Y. Beekman 3-7550. Sub- 
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scription information on page 79. Copyright 1948 by Dun & Brapsrreet, Inc. Copyrighted 
under International Copyright Convention, All rights reserved under Pan American Copy- 
right Convention. Frontispiece, Pussywillows, photograph from Lee. 
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JUSTICE’S COURT IN THE BACKWOooDs—1850 


. JHE marble halls of our great courts of 
justice are a far cry from the humble beginning 
of “justice tempered with mercy” meted out by our 
forebearers of the backwoods. 

The eloquence and drama of Daniel Webster’s 
oratory before the great men of his day was perhaps 
no more stirring to his listeners than the testimony 
presented to this group gathered around the cobbler 
in his humble shop. 

Interrupted in the making of a glistening pair 
of boots, the cobbler calmly listens to the young 
attorney present his case. The book of law does 
not seem to impress him. It is possible he never 
read a line between its covers. His robes of office 
—a soiled and worn apron—drape his ample frame 
with the dignity of honest toil. Entirely at his 
ease, we can be sure his decision will not cite the 
law, or precedents, nor include. a learned lecture 
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on the legal aspects of the case before him. His 
decision, in all probability, is concerned only with 
right, as distinguished from wrong. 

Here, the fine definitions, interpretations, and 
involved jurisprudence of the lawmakers is placidly 
ignored and the simple, understandable application 
of the human and moral rights of, the individual 
appraised in the light of community welfare. 

A high value was placed upon honesty and the 
dignity of humans, without regard to position or 
wealth—and often law. 

With or without law, man has always been 
judged by man, and so long as this is so the fine 
inherent instincts of man—through his heart and 
mind—will always influence his judgment upon 
his fellow creature. 


CLARENCE SWITZER 
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GARAGES 
WAREHOUSES 
POWER HOUSES 
CHEMICAL PLANTS 
FOUNDRIES 
SUPERMARKETS 
SCHOOLS 
THEATERS 
CHURCHES 


Riemsteev building recently completed 
at Allis-Chalmers Manufacturing Com- 


pany, Pittsburgh Works. 


McCLOSKEY 


Starr Building » Third & Grant - Pittsburgh 19, Pa. 


If you have the ground but not the plans and 
you want to be under roof before midyear, 
then write or wire today for the RicipsTEEL 
Building proposal. McCloskey Company, de- 
signers A IGIDSTEEL Buildings, offer you 
complete service including custom design, foun- 
dation plans, erection drawings, all necessary 
aanaale and expert supervision up to the day 
when you move in. 

The Ricipsteet Building is a permanent 
building of structural steel members, individu- 
ally planned to accommodate your exact equip- 
ment layout either at floor line or high ase 
the eaves. Roofing, siding, sash, ventilators 
and other accessories are available to meet your 
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specifications. Best of all, you can get your 
own RicipstEEL Building under way now with- 
out delay and enjoy full occupancy in less than 
120 days on the average. 

RiewstTeet Buildings are already in use for 
the purposes shown at left, both in this country 
and abroad. Their versatility, sturdiness and 
ease of maintenance have earned prompt ap- 
proval everywhere. 

You, too, will find it well worth your -vhile 
to act now and learn how you can get a perma- 
nent Ricipsteet Building quickly ian at a 
saving. Write today to Dept. A. 

*RiciwsTEEL Buildings are an exclusive product 


of McCloskey Company of Pittsburgh. 
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THE CUSTOMER'S DIGNITY WAS HURT .. . but the 
store had worse wounds to lick, Their floors were 
slippery; shoppers constantly took spills. Many 
were minor, but serious injuries hit a two-a-week 
average. While claims piled up, the store’s repu 
tation dropped. 








“Can we write our own insurance?” the store Polished floors CAN be safe! A Legge floor expert 
asked itself. “Insurance companies can’t carry poor proved that. Six months ago he introduced a floor 
risks.’ So when the insurance men blamed the slippery maintenance program that gave the store bright-look- 
floor polish, the store asked advice. ‘Call in Legge,” ing, Non-Slip floors. Not 4 single shopper has slipped 
was the answer. since then! 


ARE YOUR INSURANCE RATES TOO HIGH? 


Your accident record determines your liability insurance rates. Slippery floors keep both 
high, That’s one of the “hidden” costs of old-fashioned floor maintenance discussed 
in our free booklet, “Mr. Higby Learned About Floor Safety the Hard Way.” 

It reveals other drains on overhead; tells how a Legge expert engineers a scientific 
upkeep plan to your floors that saves life, limb and dollars. 


IT’S YOURS WITHOUT OBLIGATION. For your WALTER G. LEGGE CO., INC. 


ie aia ; 11 West 42nd St., New York 18, N.Y. I 
copy, clip coupon to your letterhead and mail. 360 N. Michigan Ave., Chicago 1, tll. | 


Gentlemen: 
Please send me your free book, “Mr. 
Higby Learned About Floor Safety the 
Hard Way.” 
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WALTER G. COMPANY, INC. ee Re ! 
New York © Boston © St.Louis «+ Chicago + Ft.Worth © Seattle ° Cleveland j wane ee é 
LosAngeles °* Washington,D.C. © Denver + Rochester ¢ Pittsburgh * Detroit Area sq. ft. DIS i 
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Uncanny 


Napoleon Bonaparte 
offered a prize for the best way 
to pack and preserve army rations 
-and the canning industry was 
born! Today more than 400 varieties 
of food come in Continental cans 















Serving the public! 
Continental's customer 
research staff makes more 
than 5000 visits a year to 
the packers of the food you 
eat. They advise on every- 


Tarde 
thing from crop control pw We CCC 
to latest canning pro- 


A \F 
cedures —helping to make J | wets aL 
good food better! 


























Can Lb, Vf 








La Guillotine in reverse! 


ccc fibre drums holding 400 
pounds of powdered material 
are dropped on a 2" x6" 
plank from a height of 4 feet 
to pass rigid tests. The 
sturdy fibre body easily 
withstands the punishment. 


A big plus! 


Continental's total con- 
tribution for benefits to 
employees, not including 
wages or Salaries, is more 
than $6,300,000 a year! 








Mister, you’re an inch taller than your father— 





an all-round healthier person, in just. one generation. 

Imagine the improvement since Napoleon's time! Then, . 
a well-balanced diet was unobtainable. Now, 400 

varieties of food come in cans, in season and out! The bigger the family... 


Food cans are only one part of our large family 
of products. Others include paper cups and 
containers, fibre drums, plastics, bottle caps and CONTINENTAL CAN COMPANY 
cork products. That's why we say "the bigger 


the family...the better the service." the better the service | 
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Here was a metallurgical problem, which 
—if solved—promised to pay off divi- 
dends in service as high as 5 to 1. 

Could two different metals be cast in 
one mold with a proper bond . . . thus 
eliminating danger of separating in ser- 
vice? Could industrial crushing rolls, for 
example, be cast with a hard shell to re- 
sist abrasion, and a softer core to absorb 
shock? Such a development, American 
Brake Shoe believed, would double and 
double again the life of big pulverizing 
rolls in cement mills. 





Research on this project was started 
many months ago. It required the proper 
metals to do the job—and above all— 
the metallurgical know-how to bond 
these metals enough to withstand severe 
impact and abrasion in service. 

Using ABK Metal for the shell, and 
gray iron for the core, dry cement rolls 
have been produced that actually last 
10,000 hours instead of 2,000 hours— 
five times as long as chilled-iron rolls! 
The same techniques can be equally suc- 
cessful in producing abrasion-and-im- 


10 Divisions of American Brake Shoe Co. produce wear-resisting parts in 60 American and Canadian plants. 


AMERICAN BRAKEBLOK DIVISION + AMERICAN FORGE DIVISION + AMERICAN MANGANESE STEEL DIVISION 


BRAKE SHOE AND CASTINGS DIVISION - 
KELLOGG DIVISION - 
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ELECTRO-ALLOYS DIVISION - ENGINEERED CASTINGS DIVISION 
NATIONAL BEARING DIVISION - RAMAPO AJAX DIVISION » SOUTHERN WHEEL DIVISION 
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pact resistant rolls and similar castings 
for other industries. 

Do you have a problem where cast- 
ings of two metals suggest savings in 
maintenance costs and fewer replacement 
shutdowns? Brake Shoe metallurgists 
and engineers will be glad to work with 
you toward a satisfactory solution. 
Please address your inquiry to: 


BRAKE SHOE AND CASTINGS DIVISION 





230 PARK AVENUE, NEW YORK 17, N. Y. 
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ace of a yesterday, a man 
decided to set himself up in the baking 
business. He gathered together what 
money he had, borrowed a little more, 
bought the necessary equipment and 
supplies, and opened shop. 

He made the best bread, cakes, and 
cookies that his skill permitted and, 
because his customers were pleased 
with the goodness and price of his pro- 
ducts, the business prospered. Later on, 
his customers were even more pleased 
when instead of getting twelve cookies 
in a dozen, the baker tossed in an 
extra one for good luck. 

Although it cut his margin of profit, 
our baker was taking care of practically 
the only external problem of his busi- 
ness, that of keeping the consumer 
happy. 

Industry’s problems to-day are essen- 
tially the same as the baker’s—with 
complications. Because of the com- 
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JAMES D. MOONEY 


President and Chairman of the Board, 
Willys-Overland Motors, Inc. 


plexity of our times, the complications 
sometimes make us lose sight of our 
fundamental problems. 

The main premise upon which any 
industry is based is to make a product 
well and market it at a reasonable 
profit, an idea identical to that followed 
by the baker. But instead of the sim- 
plicity with which the baker operated 
yesterday, to-day we have many other 
organizations in and out of industry 
which press upon a business with their 
power and their demands. They fall 
into three categories, the competitive, 
the social, and the governmental. 

To-day, for instance, competitive 
units in the same and allied industries 
must co-operate in their struggle for the 
market. At times, collective action of 
a whole industry may be demanded by 
outside circumstances in other indus- 
tries, or by goings on in the social or 
governmental sphere. The relation be- 
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MASE OCT 


: Inoustry’s external 
problems, particularly those of 
maintaining good consumer rela- 
tions, are presented from the per- 
sonal viewpoint of a business leader. 
This is one of a series of articles 
on questions of importance to busi- 
ness presenting the opinions of men 
whose diverse backgrounds have 
created decided, and often conflict- 
ing, convictions. 
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tween this occasional collective unity 
and the freedom of action required in 
the competitive field is an administra- 
tive problem which our baker never 
had to face. 

Secondly, the relationship between 
industry and the general social order 
is emphasized by the power of social 
bodies, farm organizations, and con- 
sumer groups and their earnest atten- 
tion to economic matters. To attain 
their end, most of these groups attempt 
to influence government. Government, 
in turn, has in past years extended itself 
further and further into the industrial 
sphere. Therefore, the problem of 
governmental relations becomes the 
key to relations with the other elements 
in society. 

Whether we as individuals like it 
or not, government is the final author- 
ity. Its rulings must be obeyed. Once 
the will of the people has been ex- 
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pressed, the day of talk is over and the 
day of obedience begins. It follows, 
therefore, that governmental action, its 
trend, and its relation to industry are 
of prime importance, and constitute the 
major part of the work of the industrial 
administrator to adjust his industry to 
its environment. 

At this point you might well ask, 
“How did industry, which in most 
cases started out with the simplicity of 
the baker, get itself into such a posi- 
tion?” The answer is that very early 
in the history of America, industry be- 
came the main attraction, the prime 
factor for able men. Vivid images were 
held out to men of imagination, energy, 
and persistence by our natural re- 
sources, incoming people, and expand- 
ing movements. Industry consequently 
rose to great power, spread its practical 
values rapidly over the country, stimu- 
lated improvement for its own pur- 
poses, and extended its influence over 
politics. Eventually, this power excited 
the political forces to search for curbs 
and restraints. 


Will of the Majority 


Once a thing is done in the general 
interest, laws are made to maintain the 
status quo and everything is supposed 
to be all right from there on out. But 
laws, when made, are subject to test. 
The test is, are the laws really in the 
general interest, and if so, how is this 
general interest determined? 

Under a constitutional government 
such as ours, the test is the will of the 
majority. How the general interest is 
determined is a question worthy of ex- 
amination. The representative form of 
government of our type is based upon 
the premise that all citizens meet on 
the common ground of citizenship as 
members of the nation and that the 
majority desire a sound basis for policy 
and action. 

Unfortunately, in recent years, the 
will of the majority has not always been 
the effective force in government. The 
development of innumerable social, in- 
dustrial, and occupational groups has 
led to continuous demand for favors at 
the hands of the government, protec- 
tion from the competition of other 
groups, and privileges at the expense 
of the general citizenry. It is rarely 
presumed that such laws are in the 
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interest of a majority of the citizens. 

We must rescue the fundamenial 
basis of citizenship from the pile of 
special interests, pressure groups, social 
isms, and conflicting enactments under 
which it is buried, and restore it as the 
real measure of legislative value. 

How then can we appraise these laws 
and proposals? What is the economic 
interest common to all citizens? Cer- 
tainly not their occupation, vested in- 
terest, or business, but rather something 
that is common to all who vote. Only 
thus can it merit the statement “general 
interest” or the term “protection.” 

We could well say that there is only 
one majority—the consumer. Each and 
every one of us is a consumer and, 
speaking in terms of economics, this is 
the most important interest which the 
citizens of the nation have in common. 
It is the economic welfare of the citizen 
that the government must protect, for if 
the citizen is not protected as a con- 


sumer and he finally wakes up to the 
fact, the government will be changed. 
It is the major reason for the great 
amount of ball-tossing by both political 
parties in Washington to-day. Neither 
side wants to be guilty of the responsi- 
bility for the high cost of everything, 
from food on down the line. 

In fact, all other occupational, indus- 
trial, agricultural, and social interests of 
an economic character are subordinate 
to and supported by the consumption 
of the individual citizen. Laws to con- 
trol production, arrange wages and 
hours, tax, and deal with the currency 
are all valuable as they benefit the citi- 
zen as a consumer, and detrimental as 
they reduce his ability to consume. 

Groups organized for special social 
and industrial purposes have a definite 
value in the operation of our govern- 
ment. Their true function is to advise 
and inform the government about the 
desires of their members on matters af- 


WITH THESE 
MACHINES ANYONE 
CAN UNDERSTAND 

ECONOMICS 














3asic LAWS of economics are visually demonstrated in a group of 
unusual mechanized exhibits developed by Mr. Mooney of which two are 
shown here. Flowing colored liquids and moving parts provide a realistic 
demonstration of economic principles. 

How prices depend on the interrelation of supply and demand is 
demonstrated in the machine at the right. The flow of goods to 
the market is represented by a colored liquid emptying from “supply” 
through a tube into a glass jar, “inventories,” and then through a 
tube into a tank representing consumer demand. The relative rates 
of flow in and out of “inventories” moves the price pointer, as can 
be seen. . 

A SIMPLER UNIT, below, visualizes how essential family expenditures 
are met first; how markets for less essential goods depend both on income 
and on money used for the more essential expenditures. Liquid represent- 
ing dollar income is poured into the large cylinder at the left. When the 
fluid has filled the smaller cylinders representing the necessities of life 
such as taxes, food, clothing, and shelter, the surplus flows into the con- 
tainers for welfare and the items contributing to comfort. The volumes 
of the smaller cylinders can be changed by adjusting the height of the 
movable pistons. 
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fecting them as minorities of the citi- 
zenry. The right to be heard is an 
essential element in constitutional gov- 
ernment and all minorities possess this 
right, as does the individual. 

Nevertheless, whenever such groups 
use their power over votes to determine 
legislation and force the government to 
enact laws they are acting tyrannically. 
Medical, bar, peace associations, indus- 
trial, labor, farm, and other groups are 
valuable as long as they confine their 
efforts to information and advice. 
When they carry their power into the 
preparation and determination of legis- 
lation they are a detriment. When gov- 
ernment submits to this pressure, it is 
guilty of twisting law into control be- 
cause it can’t stand up to the will of a 
minority. 

During the 20 years before the war, 
when we examine the degree to which 
we departed from the constitutional 
conception of a government by and for 
the people as expressed in the will of the 
majority, we find much material which 
could lead up to our bewildered condi- 
tion to-day. The advisory groups have 
usurped authority so much that many 
laws are little more than bones thrown 
first to one and then another of the 
growling minorities perennially con- 
cerned with consolidating their privi- 
leges, increasing their power, and se- 
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curing additional favors under the law. 

Without meaning to step on anyone’s 
feet, it reached a minor climax last 
Spring when one of the houses of Con- 
gress appropriated $5,000 of everybody’s 
money, unanimously, to help finance an 
international meeting of such a contro- 
versial group as the Women’s Christian 
Temperance Union. 

Is it any wonder that the average 
citizen is to-day in the quandary of all 
time? Most people, as they used to say 
in the services, “never had it so good.” 
Financially, that is. But they still can’t 
make ends meet. Basically, they feel 
that we must go on and, with our gov- 
ernment money, consolidate the combat 
victory we won in the war. On the 
other hand, they hear the logic of the 
opposition, which claims that to do 
what the Administration requests is to 
give away more money than is neces- 
sary. John Citizen is torn between the 
desire to save his own money and the 
fear of again making the error which 
followed the first World War when 
we decided we didn’t have to care about 
the rest of the world. 

To-day, as always, citizens in their 
common interests as consumers con- 
tinue to suffer. =Time-tested principles, 
visible over the centuries, are consid- 
ered of no importance; theories are ex- 
pounded regardless of experience; and 
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the struggle for power produces its 
time-worn result of confusion. 

Industry must realize that just as our 
imaginary baker was dependent on the 
consumers of his products, so it too, 
to-day, is dependent on the universal 
consumer. Capital, management, and 
labor all live on him and when he quits 
buying, they are all out of luck. 

We shouldn’t forget either, the thir- 
teenth cookie in the baker’s dozen. In- 
dustry depends on the consumer for its 
existence. It must stop trying to de- 
ceive him with obscure facts and figures 
as to the state of its financial health, sly 
public relations schemes, and other 
sleight-of-hand tricks which eventually 
boomerang and explode in its own face. 

For instance, during the past year, 
we have seen some corporations reap 
a golden harvest of publicity by an- 
nouncing minor price cuts in the face 
of a rising market. These cuts are 
usually accompanied by sonorous state- 
ments to the effect that the X company 
is a great bunch of boys and is doing 
all it can to help the poor, suffering 
consumer. 


Consumers Are Sceptical 


The consumer’s belief in such tactics, 
if any, is short lived. Because we are 
now a nation of business men and 
women, such moves are looked upon 
by the thinking person with doubt and 
skepticism. About the last quality the 
public attributes to business is regard 
for the consumer’s welfare. Such 
tactics usually result in most consumers 
regarding industry as a leech on their 
pocketbooks. They fail to see in- 
dustry’s good side at all. 

The solution lies within industry it- 
self. By means of an honest public re- 
lations policy, industry should admit its 
obligation to the consumer. It should 
stop apologizing for the fact that it is 
alive and healthy. It should admit that 
it must make a profit, for without a 
profit, neither industry nor the con- 
sumer can live. It should stress its 
belief in its own product, speak up con- 
cerning those governmental actions 
which are detrimental to its welfare, 
do the best it can by the consumer, and 
then tell him about it in a fair, cards-on- 
the-table way. Only in this way can 
industry rebuild the public confidence 
it honestly deserves. 
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ba key to the report of the 


President’s Air Policy Commission 
lies in its title. It could have been 
“Defense in the Air Age.” It might 
have read “Security.” But stronger 
language was indicated. After long 
and careful consideration, the Com- 
mission chose “Survival,” realizing full 
well the implications behind the word. 

The basic premise implicit in the 
title is that we now live, beyond all 
dispute, in the age of air. Further, 
our continued existence as a nation is 
dependent upon the wisdom with 
which we solve the special problems 
that the Air Age imposes. 

Viewing objectively the international 
political situation of to-day, the Com- 
mission could see no immediate hope 
for absolute security for any nation 
under any practical plan. Reluctantly 
it came to the conclusion that: “Rela- 





During the life of the C Mr. Joh 
served as its Executive Director. He was primarily 
responsible for the organization, administration, and 
coordination of the staff. He also sat with the Com- 
mission through most of their sessions and assisted in 
the preparation of the final report—Eprroriat Note. 
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AN ANALYSIS OF THE PRESIDENT’S 
AIR POLICY COMMISSION REPORT, 
“SURVIVAL IN THE AIR AGE” 


S. PAUL JOHNSTON 


Director, Institute of the Aeronautical Sciences 


tive security is to be found only in a 
policy of arming the United States so 
strongly that (1) other nations will 
hesitate to attack . . . because of the 
violence of the (potential) counter- 
attack . . . and (2) that if we are 
attacked, we will be able to smash 
the attack at the earliest possible mo- 
ment.” The word “reluctantly” used 
above was chosen advisedly. The 
Commission’s position was made very 
clear on the first page of the report: 
“The United States will be secure in 
an absolute sense only if the institu- 
tion of war itself is abolished under 
a regime of law.” 

That was more than a pious hope. 
For the Commission it was an article 
of faith. But the time is not yet. To 
meet the challenge of the foreseeable 
future, we must implement a new 
strategic concept for the defense of the 
United States, a concept based on air 
power. 

Historically it has been our Navy 
that has defended the approaches to 
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the United States. Now, times have 
changed. We know that an enemy 
will strike first by air. We know, too, 
that he will strike first at our industrial 
centers. Our first line of defense must 
be in the air. We must maintain an 
adequate Air Force, fully manned and 
well equipped—ready. 

Nor can we be content to apply the 
lessons of World War II to our plan- 
ning. The advent of the atomic bomb 
and the threat of biological warfare 
have made it obvious that it would be 
suicidal to attempt to fight World 
War III with the techniques and 
weapons of any prior wars. “Second 
best” air weapons simply will not be 
good enough. 

There is still time to do something 
about it, but very little. Based on the 
best information obtainable from all 
sources, the Commission concluded 
that: “It would be an unreasonable 
risk . . . to assume that other nations 
will not have atomic (or other equally 
destructive) weapons in quantity by the 


9 4 8 


ABOVE NEWARK AIRPORT, NEW JERSEY—CUSHING PHOTOGRAPH | 


| 


\ 


ng 























RAPH | 











ILDING STRATOCRUISERS TO GO 340 M.P.H.—ACME PHOTOGRAPH 











AIRFRAME WEIGHT 
PRODUCED MONTHLY 
(INCLUDING SPARES) 








MILITARY @ CIVIL® 
* 
1Exchuding 2&3 Piece Persone! Pleas ) 








ao 


70. Cie 
Sur expansion of air- 


craft production at an unprece- 





: [ 





INSET - EXPANDED SCALE 
AIRFRAME WEIGHT PRODUCED MONTHLY 








oy 


dented rate during the war period 
ended in an abrupt collapse of 




















5 

14 z 
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end of 1952.” This divides the future and our strategy and tactics would not wanting . . . when a serious danger 


into two distinct parts: Phase I, during 
which it may be safe to asume that we 
have a monopoly of atomic weapons, 
and Phase II, the period in which other 
nations may have in their possession 
sufficient weapons of mass destruction 
to mount a sustained offensive against 
the North American continent. 

The plans and preparation for our 
defense in Phase I and Phase II must 
obviously be different. Prior to 1953 
we will always be faced with the possi- 
bility of stumbling into a war which 
would be technologically a continua- 
tion of World War II. We would 
make use of the same basic weapons, 
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be dissimilar. 

After 1952, however, the situation is 
wide open. We must deal with super- 
sonic aircraft, with guided missiles, and 
with atomic warheads, for both offense 
and defense. By that time, techniques 
now in the laboratory stage must be 
developed into usable practises. The 
entire art of warfare will have been 
changed almost overnight. 


To Face Atomic Attack 


To-day we are ill prepared to face 
either contingency. The Commission 
finds that our “Air Force is inadequate 
even for Phase I” and is “hopelessly 



























































of atomic attack will exist.” Obvious- 
ly, we must improve our defenses, and 
soon. 

To meet the needs for the period 
prior to 1953, the Commission has rec- 
ommended that our active air force be 
increased to 70 groups, consisting of 
6,869 first line aircraft, backed by a 
well-trained Air National Guard of 27 
groups (3,212 aircraft) and an adequate- 
ly equipped Air Reserve of 34 groups. 
In order to maintain these combat 
groups at operational levels during the 
first twelve months of actual warfare 
(during the period when the aircraft 
industries would be building up to a 
level to satisfy combat requirements), 
a reserve of some 8,100 aircraft must be 
set up. A level of procurement of new 
aircraft must be reached which will 
keep both the active and reserve air- 
craft in a state of modernization at 
all times. 

The Commission found that the 
Navy’s air arm appeared to be adequate 
at its present level, but recommended 
that procurement of naval aircraft be 
stepped up to replace obsolescent 
World War II machines as rapidly as 


Stratocruisers move down the assembly line in 
the Boeing plant at Seattle, Washington. Work- 
men are shown making final installations on a 
ship’s foldable vertical tail. Built to carry 80 
passengers at 340 miles an hour, these double- 
deck luxury cruisers join the civilian fleets of 
foreign and domestic airlines. 
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]et-propelled, one of the Navy’s newest and 
fastest fighters streaks through California skies 
at “well over 500 miles an hour.”” To maintain 
such leadership in the air, the Commission recom- 
mends the further development of research 
programs, particularly in the supersonic speeds 
(above 760 m.p.h. at sea level). 


possible and to keep the Navy’s air- 
planes currently modernized. 

Such a program will cost money, 
lots of it. The Commission believes, 
however, that the Unification Act of 
1947 will in time result in heretofore 
unrealizable economies in the procure- 
ment of materiel and in the adminis- 
tration of personnel. The recommend- 
ed increase in funds for the air forces, 
therefore, is not an entirely new addi- 
tion to the defense budget. It may 
be partially offset by economies else- 
where in the military establishment. 


How Much Will It Cost? 


For the Air Force, it is estimated that 
the additional procurement will require 
an expenditure of $4.15 billion for the 
calendar year 1948, and $5.45 billion 
for the calendar year 1949. The present 
level is $2.85 billion. The Navy pro- 
gram would require an increase over 
present levels of $192 million for the cal- 
endar year 1948, and an additional $310 
million for calendar year 1949. These 
additions are estimated to increase the 
total military budget from the present 
$10.1 billion to approximately $11.6 bil- 
lion in 1948 and to $13.2 billion for 1949. 

It should be noted that these expendi- 
tures for the next few years will not 
go far toward the building up of the 
pool of reserve aircraft. We still have 
some stock of World War II airplanes 
that will help to keep our active squad- 
rons up to strength during 1948 and 
1949. By January 1, 1950, however, all 
such machines will be used up or en- 
tirely obsolete. We must begin to build 
for the reserve as well as continue build- 
ing up the active squadrons after that 
time. In order to start things off in ad- 
vance, the Commission recommended 
that “in the calendar year 1949 there be 
allocated, out of the appropriations for 
that year, $300 million of contracts to 
begin the build-up of the 8,100 plane 
reserve.” Deliveries of planes under 
these contracts would not, of course, 
occur until well into 1950. 

If such a program is adopted the 

(Continued on page 74) 
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SRIEE oi oi hice e o> stale aides 3 ale ne 
Net Profit (or Loss)........ 
Net Worth ; ov 
Working Capeal oos.50 ce ees’: 
Plant and Equipment........... 
Ratio—Net Profit (or Loss) to Sales 
Ratio—Sales to Net Worth 
Ratio—Sales to Working Capital 
Ratio—Sales to Plant and Equipment 


1939 1044 1946 1947* 
(Millions of Dollars) 
$244 $8,204 $711 $375 
20 33 (13) reed 
138 596 C4060 dees 
64 424 SO’ ects 
62 105 89 Selevess 
12.4% 1:69, SOF, oO Aiea 
1.8% 13.8% KEE. ee hees 
3.8% 19.4% n3% sciae 
3.9 77.8% Rive Phe hs... 


NOTE: Value figures are rounded to nearest million; ratios were computed on actual figures, 


* First six months. 








FACILITIES 


FLoor AREA (COVERED)' 

Total for All Manufacturers of Military 
and Large Civil Airframes, Engines, and 
Propellers ee ee ne srr er 

Airframe Prime Contractors............ 

Engine Prime Contractors J atceia on 

Propeller Prime Contractors............ 


EMPLOYEES® 
Industry Total for Both Military and Civil 
Airframes and Engines.............. 
Industry Total for Military and Civil 
Airframes iene ae 


YEARLY Propuction* 
Total Military and Large Civil® : 
Total Military... Or re ee ee 


Total Large Civil® 


* Estimated. 

1. In the 1946 and 1947 year columns, the floor 
areas shown are for those companies contracting 
with the military services during these periods, 
although some of these companies also make 
commercial aircraft. 


AND OvutTpUT 


War 
1939 Peak 1946 1947 


(Millions of Square Feet) 


13 (Jan. ’40) 175 54 (Dec.) 53 (June) 
10 (Jan. '40) 111 41 (Dec.) 40 (June) 
3 (Jan. *40) 55 11 (Dec.) 11 (June) 
(footnote 2) 9 2 (Dec.) 2 (June) 


(Thousands) 
76 (Dec.) 1,708 221 (Dec.) 200 (Oct.) 
63 (Dec.) 1,257 184 (Dec.) 164 (Oct.) 


(Millions of Airframe Pounds) 


13 1,101 24 23 
II T,ror 15 Io 
nF o. 26 13 


2. Less than 0.5 million sq. ft. (492,000 sq. ft.). 

3. Includes prime contractors and sub-contractors. 

4. Includes spares. In 1947, production is for the 
first 10 months only. 


5. Four-place and over. 
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HERE have been few periods 
in our history when business and in- 
dustry were so much alive to the fact 
that the prime asset of any enterprise 
is people. We know that it is the initia- 
tive or lack of initiative of the members 
of the team that makes the under- 
taking succeed or fail—and that it is 
in the hope of reward that men find 
the incentives for achievement. It 
is customary to think of rewards in 
terms of earnings—whether they be 
wages, salaries, dividends, or profits. 
We are apt to overlook the reward 
which lies in the deep personal satis- 
faction from doing something worth- 
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while. And to-day we are being 
reminded that there is still another 
reward which is in the minds of all 
of us at all times—the reward of 
security. Underlying the whole im- 
pulse to save is this urge toward se- 
curity. ‘ 

Men and women want security— 
security for themselves and for their 
families. They want security against 
sudden onslaughts of the unexpected, 
against the ebbs and tides of economic 
circumstances, against illness, disease, 
death, loss of earning power, depres- 
sions, and old age. 

This is no new thing. This is as 
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old as man himself. Why then are 
we discussing it so much and so often 
to-day? There are two important 
reasons. One is that our great democ- 
racy—because it is alive and young and 
vigorous—is still continually searching 
for better things for all men, for better 
solutions to the age-old problems of 
peace, prosperity, and security. Our 
very success in achieving an unparal- 
leled capacity for creating wealth con- 
stantly encourages us to expand our 
interests in finding solid, practical, 
workable solutions to the material, 
social, and moral problems of our time. 

There is a second important reason 
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for our turning attention at this time 
to the whole question of security for 
the individual in our modern, indus- 
trial civilization. Since 1919, the num- 
ber of self-employed individuals in the 
United States, including farmers, has 
remained fairly constant at about nine 
or ten million. During the same 
period, the number of employees in the 
American labor force has risen from 
32.6 million to 50.7 million—an increase 
of 18 million or about 60 per cent. 
Since population has been increasing 
during this entire period, the percent- 
age of self-employed persons in the 
United States has declined from about 
22 per cent in 1919 to about 16.6 per 
cent in 1946. 

In other words, we are facing an 
age-old problem under rapidly chang- 
ing conditions. 

This is a fundamental consideration 
and it puts increasing responsibility 
on American management to develop 
sound solutions. This seems to be es- 
pecially true when we consider that 
security and stability of income make 
up one of the strong incentives which 
influence the productivity of the worker. 

There is no one solution to this prob- 
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lem. It is a field in which there is 
great opportunity for originality and 
ingenuity; each business will have to 
find its own way. But in devising a 
plan, certain general principles should 
be recognized. 

1. A sound plan should be essentially 
capitalistic—This may seem to be an 
unnecessary suggestion, and yet many 
of the suggestions of our most ardent 
capitalists are essentially socialistic. 
The employer who tries to hold thrift 
and annuity plans on too tight a leash 
is being essentially socialistic. Wide- 
spread adoption of paternalistic plans 
by employers, labor unions, or anyone 
else is merely developing a market for 
socialistic thinking. 

Employees of American industry 
must retain their strong belief in their 
own freedom, in their own opportuni- 
ties, in that kind of economic individ- 
uality which we call capitalism. But 
the way to achieve this is not by means 
of lectures on economics, capitalism, 
and what makes American business and 
industry tick. The way to encourage a 
vigorous faith in capitalism is to help 
to make every man a capitalist. 


We at Standard Oil Company (New 


Jersey) have been working on em- 
ployee security plans since our first 
pension program was adopted in 1903. 
To-day we have a comprehensive pro- 
gram covering the obvious hazards of 
accident, sickness, and death. Supple- 
menting this is a thrift plan, which 
includes both annuity provisions and 
a savings program. 

Toward the annuity program the em- 
ployee contributes 3 per cent of his pay, 
and the company adds its contribution. 
Last year the company contributed 3!4 
times as much as the employees. 


He Can Take It with Him 


Under the savings program, which 
is entirely optional as far as employees 
are concerned, the employee may con- 
tribute savings up to 10 per cent of his 
total pay. The company puts in an 
additional amount, which is based on 
the amount contributed by the em- 
ployee. Beyond this, the company has 
regularly put substantial amounts into 
the savings program in good years— 
although it is not under any fixed 
obligation to do so. In actual prac- 
tise, this additional payment by the 
company has totalled a flat sum of $25 
for every participant, plus a percentage 
of the combined amounts contributed 
during the year by the employee and 
the company—a percentage which dur- 
ing the past 12 months has equalled 
60 per cent of combined company-em- 
ployee payments into the fund. 

Since the savings program was 
started eleven and a half years ago, 
employees have acquired more than 
$200,000,000 in savings in this way. 

At the present time, more than 97 
per cent of the domestic employees are 
voluntarily saving under the plan. 
Sixty-six per cent subscribe to the 
maximum amount. This means that 
this latter group accumulated this year 
at least 21 per cent of its salary or wages. 

What a Standard Oil employee ac- 
cumulates belongs to him. He can take 
it with him if he leaves. He can with- 

(Continued on page 48) 


“Men and women want security—security for 
themselves and for their families. They want 
security against sudden onslaughts of the un- 
expected, against the ebbs and tides of economic 
circumstances, against illness, disease, death, loss 
of earning power, depressions, and old age.” 
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Ouaines OF the United 
States Government against its 
citizens have multiplied rapidly 
in recent decades. Where does 
a business stand in an insolvency 
when its claims are in competi- 
tion with Federal claims? Are 
priorities enjoyed by Govern- 
ment corporations? Under what 
circumstances do claims other 
than Federal take precedence? 
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She PRIORITY OF FEDERAL CLAIMS 
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: J OWARD its citizens the 

United States is a relentless creditor— 

never more so than when it competes 

with other creditors for the salvage 
from an insolvency. 

There is considerable justification for 
this fact. In weighing the best interests 
of the greatest number, the burden on 
the taxpayer is minimized if the insol- 
vent pays his due to the Government 
even though the competing creditors 
leave the court with empty hands. Pri- 
vate creditors theoretically have ex- 
tended credit with open eyes and should 
bear the brunt of failure. If the Gov- 
ernment bears the brunt, or even if pro 
rata distribution of assets is made, the 
public is the loser. 

It could probably be argued that the 
broadness of distribution of such a loss 
would minimize it. Should the United 
States yield to the improvident lender? 
There is a school of thought that the 
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Government and the public should gen- 
erally guarantee the improvident and 
the unfortunate, but the sentimental 
claims of money lenders or of the sup- 
pliers of goods and services on credit 
lack appeal. It is a safe bet that Uncle 
Sam will continue to be first in line, as 
he has for the last 158 years. 

A generation ago a Federal claim 
against an insolvent estate was a rare 
thing. Debtors to the Government 
prior to the Civil War were primarily 
the bondsmen for tax and customs col- 
lectors, with a scattering of defaulting 
postmasters, tax collectors, importers, 
and insolvent banks. In the period be- 
tween the Civil War and the end of 
World War I, the list was even more 
varied, with the largest single class of 
claims in reported cases being those 
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against nine insolvent embezzlers of 
Government funds. After World War 
I, tax claims suddenly sprang into 
prominence, and, commencing in 1933, 
with the ballooning of tax rates and the 
large scale embarkation of the Govern- 
ment into loaning money to its citizens 
and guaranteeing loans made by others, 
it is now a rare estate indeed wherein 
the claim filed by the United States is 
not a vital factor in the size of the divi- 
dend to general creditors. 

In the brief confines of an article such 
as this, it is impossible to include more 
than a hint of the desirability of new 
techniques of credit investigation. It 
may be useful, however, to undertake 
a brief reconnaissance in the field of 
what happens to the private creditor of 
an insolvent when he comes into com- 
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petition with the claims of the State. 

The priority of payment for taxes is 
generally known, though the lengths to 
which such priority extends may occa- 
sionally be startling. Few realize that 
the Government not only has priority 
in taxes due it in its sovereign capacity, 
but that it has the same advantage even 
when it descends to the market place 
and competes in purely commercial 
undertakings. 

How did this all start? The United 
States inherited some of the preroga- 
tives of the British Crown, and courts 
have sometimes held that its priority is 
a sovereign’s supremacy. But the jeal- 
ous members of the First Congress knew 
that such things should be granted by 
laws and not yielded as to sovereign 
right. 

On July 31, 1789, the Congress 
adopted an act providing that the Gov- 
ernment should have payment before 
all other creditors from the assets of any 
collector of customs who should become 
insolvent, customs duties then being the 
principal source of Federal revenues. 
(From the beginning of the Federal 
Government on March 1, 1789 to the 
end of 1792, total Federal revenues 
amounted to $8,498,573.69, of which ex- 
ternal duties accounted for $7,978,- 
972.055.) 

Despite the modest demands of Gov- 
ernment, the people resisted internal 
taxes, particularly since these were pri- 
marily laid on alcoholic beverages. Tax 
collectors, full of the spirit of the times, 
frequently paid their private debts with 
the proceeds of their collections. 


The Whisky Rebellion 


The predicament of the tax collector 
was something almost incredible to us 
who pay respectful tribute every March 
15. Our forebears were still of a rebel- 
lious turn in the infancy of the Repub- 
lic. On July 27, 1791, for instance, the 
first rumblings of insurrection over 
whisky taxes came from a meeting 
at “Redstone Old Fort” in western 
Pennsylvania, of which the great Trea- 
sury head Albert Gallatin was reputed- 
ly secretary. This meeting adopted the 
following resolution:* 

“Whereas some men may be found 
among us so far lost to every sense of 


* Stevens, Albert Gallatin, Boston, 1808. 
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tax in March 1895. Whether the Government was entitled to such a levy had been discussed for decades. 
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Excitement in the New York Tax Commissioner’s Office as citizens paid their first income 


BELOW The attempted enforcement of Federal excise laws on whisky brought about an uprising in 
western Pennsylvania in 1794. Revenue officers in some cases were tarred and feathered as shown here. 





virtue and feeling for the distresses of 
this country as to accept offices for the 
collection of the duty, 

“Resolved, therefore, that in the fu- 
ture we will consider such persons as 
unworthy of our friendship; have no in- 
tercourse or dealings with them; with- 
draw from them every assistance, and 
withhold all the comforts of life which 
depend upon those duties that as men 
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and fellow citizens we owe to each 
other; and upon all occasions treat them 
with that contempt they deserve; and 
that it be, and it is hereby most ear- 
nestly recommended to the people at 
large, to follow the same line of con- 
duct toward them.” 

It is not to be wondered at that the 
unfortunate collectors failed to send the 

(Continued on page 60) 
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Lest War Cn Vie U, Vi ee 
; , / / ‘ Wh) 
a eee en 2 = 7 A ¥) 
: Ob¢- Le Ourgfi and -SHE (niled - hiles- sei CH Capita 's DRIAIAOD) ee 
(In U. S. Dollars, 1.M.F, Parity of Exchange Equivalents) 
Estimated Estimated 
2 : Gross Annual Relief Gross Annual Relief 
Nations Rt PRESENTED IN War Losses National — National Surplus Needs War Losses National National Surplus Needs 
F pee CONFERENCE ON an Wealth Product or Deficit (fiscal yr. NOn-PARTICIPATING and Wealth Product or Deficit (fiscal yr. 
MARSHALL PLAN: Costs (1946) (1946) (1946) end. 1948) NartIONs: Costs (1946) (1946) (1946) end. 1948) 
— Kingdom $2,905 $2,119 $944 $— 87 $56 U.S..S. RB. koe $1,602 $1,465 $316 $54 
he gg ete 2,737 1,082 417 — 75 45 Byclorussian S. S, R. (b) (b) (a) (a) 
ta y bs anes 2,489 437 60 — 28 20 Ukranian S. S. R. (b) (b) (a) (a) 
oe CR: e< 2,358 2,090 843 194 22 Estonia 3,040 1,000 295 24 
Norway 1,222 1,613 563 —178 16 Latvia 1,900 1,000 261 26 
i 400 1,500 645 24 53 Lithuania 1,077 667 167 16 
Ice and (a) (a) (a) (a) (a) Finland 298 1,053 176 —96 45 
oe 667 753 368 —103 68 Poland 1,352 460 111 10 16 
Belgium 952 952 586 38 36 Czechoslovakia 1,385 769 260 33 28 
Luxemburg 2,500 1,333 550 oO 60 Hungary 151 538 53 —16 13 
Switzerland : 3,182 591 gl! Bulgaria 246 580 101 —22 
Portugal Bed oe 732 163 40 Roumania (a) 545 89 9 
Greece 385 380 46 — 50 65 Yugoslavia 565 494 74 —14 12 
Turkey ik 370 79 13 Albania 455 545 gl —24 24 
Austria 307 714 Ri — 68 36 Spain aw: 1,582 239 65 
Fire ves eeeee ie 1,333 384 25 Germany (Eastern) (c) 1,659 100 10 (a) 
Germany (Western) . 7225 1,291 100 7 22 —- -—-— — — — 
——— — - _— Total 1,182 1,281 25 38 
; i - z sce eee 162 92 251 3 4 
Total $2,886 $1,109 $348 $30 $31 ToraL 32 Nations 1,956 1,202 295 7 16 
United States 3.2237 3,548 1,442 112 
GRAND TOTAL $2,200 $1,652 $515 $27 $13 
NOTES: Compiled by World Assets Audit Assoc., Inc.; population totals used for per tional aggregates, in dollar equivalents, see NATIONAL INCOME table, p. 22, col. 3.) 
mn a figures are from the Statistical Office of the United Nations. ANNUAL SurpLus oR Devicrr: Difference between total receipts from operations and 
Var Losses AND Costs: United Nations Doc uments E/156 and A/i47; Reports total costs of operations. (See NATIONAL INCOME table, p. 22, col. 10.) 
a the Research Staff, American Univ ersity, Washington, D. C.; and U. § FEstmmateo Retire Nervos: Committee of European Economic Cooperation, Vol. 1 
ap Department study by C. J. Hoxter, Feb. 24, 10947. General Report, and Vol. II, Technical Reports. For Non-Participating Nations, as 
eye Weatru: Includes all private productive, public, institutional, reported in United Nations Document E/576, E/288 Rev. 1, and Interim Report No. 1 
and individual consumer physical assets, exclusive of inventories (a) No data. (b) Data included in figure above. (c) Contained in unapportioned 
Gross NationaL Propucr: Includes total receipts from operations. (For na- total figure given under Western Germany above. 
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- : whole of what we still 
call civilization is to-day facing one of 
the most crucial economic crises of his- 
tory. Which means, of course, that 
the business interests of our own and of 
other countries are also facing a critical 
situation. The magnitude and nature 
of this trouble, therefore, are of para- 
mount concern to all of us. And any 





In the accompanying tables, values in national curren- 
cies have been converted to U. S. dollars on the basis of 
official parities for 1946. Where rates were not established 
by the International Monetary Fund, the official Central 
Bank rates have been employed. For France, the conver- 
sion to dollars was based on the official rate of 119 
francs to the dollar, in effect up to January 26, 1948. If 
instead the present fixed rate of 214 francs to the dollar 
had been used, the dollar quantities here given for France 
would be reduced nearly half. 

In making comparisons between countries on the basis 
of official exchange rates, consideration must be given 
throughout to the fact that these do not necessarily reflect 
relative purchasing power of the various currencies 
EpiroriaL Norte. 
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instrumentality or devise that can be 
found that may be helpful in facilitat- 
ing a better understanding of the situa- 
tion becomes of more than speculative 
interest. 

The first thing the banker, the re- 
organization executive, or the receiver 
looks for when called in to examine the 
affairs of an enterprise in trouble is an 
over-all inventory of the situation. 
This inventory, of course, includes a 
balance sheet and its accompanying in- 
come statement. The investigator must 
know what the liabilities are, and he 
must know the resources available with 
which to meet them. Such a procedure 
is not only axiomatic but a vital part of 
Mao ks £6 A 
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. Dc in 1776, Adam 
Smith made the first inquiry 
into the nature and causes of the 
wealth of nations. Here is a 
modern version, an inventory of 
world wealth for which Mr. 
Doane has spent the last eight 
years collecting facts. 
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CoMPARATIVE FUNCTIONAL ANALYSIS OF THE NATIONAL INCOME OF EUROPEAN NATIONS AND THE 





























UNitTEep STATES 


























YEAR 1946 
(In Millions of U. S. Dollars, 1.M.F. Parity of Exchange Equivalents) 
Receipts Receipts Total Cost of Cost of Cost of Cost of Cost of Total Current 
from Receipts Purchases Non-Govt. Productive Government Net Rent Costs Annual ; 
Private Government from from Other Wages and Physical Including Interest of SURPLUS 
Sources Operations Countries Salaries Assets Wages & Profits Operations or DEFICIT 
Nations REPRESENTED IN Paris (1) (3) (4) (s) (6) (7) (8) (9) (10) 
CONFERENCE ON MARSHALL PLAN: 
United Kingdom $30,971 $13,589 $44,560 $6,697 $18,010 $1,930 $12,778 $9,228 $48,643 $—4,083 
France ........ Ee oes, ae 12,646 3,542 16,188 461 7,284 1,000 2,434 7,902 19,081 — 2,893 
LS a CO ees eee iS 1,951 799 2,750 1,619 1,100 480 355 495 4,049 —1,299 
WPMETNE.  aGh a ss set sec 4,672 978 5,650 301 2,260 320 893 578 45352 1,298 
| See Oe, ORE 1,245 500 1,745 789 872 120 326 1g1 2,298 = §53 
1 ee a ie 2,262 316 2,578 520 1,287 120 245 309 2,481 97 
Iceland Pears eg cdl alaiv one 130 20 150 49 50 3 18 18 138 12 
es i a a oe 1,330 2,090 3,420 1,739 1,013 168 1,249 210 45379 — 959 
ak ee ee ET 4,699 4,926 1,640 1,970 240 169 591 4,610 316 
Luxemburg ......... ee 105 60 165 5 89 20 46 5 165 0 
a ae 2,441 160 2,601 286 1,040 276 yi 520 2,199 402 
ae a 1,277 59 1,336 119 400 140 80 267 1,006 33u 
RUMONOO Aitsie's ore <icS5, a ewe 262 98 360 375 144 72 94 72 757 ae 
MEME = Slat ahs dose orp ohne 1,149 351 1,500 45 450 140 320 300 1,255 245 
i i eas, Stoll Cae Ae 284 281 565 348 282 120 253 39 1,042 — 477 
RW rg tad Sino ent vi or Wats a 940 213 1,153 164 461 120 204 49 998 155 
Germany (Western) 2,928 1,607 45535 545 2,365 1,400 547 (a) 4,857 — 322 
Total $69,292 $24,890 $94,182 $15,702 $39,077 $6,669 $20,088 $20,774 $102,310 $—8,128 
Non-PartTicipatiNG NATIONS: . 
LS Se $3,516 $57,474 $60,990 $503 $43,455 $3,537 $3,050 ee $50,545 $10,445 
Byelorussian S. S. R.. . isa (a) (a) (a) (a) (a) a (a) (a) (a) 
Ukrainian S.S. R....... Sas 5 (a) (a) (a) (a) (a) (a) (a) (a) (a) 
Estonia ae aes 161 134 295 II 96 30 134 Be 271 24 
Lo ee ae ere re 330 Ig! 521 19 195 65 191 se 470 51 
Lithuania ...... Pate hs fed 330 170 500 13 208 60 170 ~ 451 49 
PINE 5s 6 ods ocairtareyateiwas'sie 469 201 670 288 335 200 209 $x 1,033 — 363 
apts arava _ 2,267 393 2,660 792 966 300 358 3 2,419 241 
Czechoslovakia ........... : 2,091 1,284 35375 835 1,128 360 758 12 3,093 282 
SE 242 248 490 156 245 180 58 3 642 — 152 
SS rrr 444 256 700 124 350 120 256 5 855 — 155 
POOUIMANIA . 6.00. scar cee 1,314 I5I 1,465 180 737 260 133 10 1,320 145 
Yugoslavia ...... Mi 'suleeee 1,125 75 1,200 508 600 240 73 5 1,426 — 226 
CN ee Pere “< 99 I 100 35 72 18 I ; 126 — 26 
Spain ciceutcem ew ww elahe fe 5,185 1,208 6,393 79 1,917 360 1,016 1,278 4,650 1,743 
Germany (Eastern)......... 1,863 182 2,045 163 1,098 480 104 (a) 1,845 200 
ae - $19,436 $61,968 $81,404 $3,706 $51,402 $6,210 $6,511 $1,317 $69,146 $12,258 
ToTaL 32 NATIONS....... 88,728 86,858 175,586 19,408 90,479 12,879 26,599 22,091 171,456 4,130 
United States...... at Nees 173,025 30,654 203,679 4,968 95,887 12,435 50,202 24,441 187,933 15,746 
GRAND TOTAL........ $261,753 $117,512 $379,265 $24,376 $186,366 $25,314 $76,801 $46,532 $359,389 $19,876 





NOTES: Compiled by World Assets Audit Association, Inc., from statistics of the United 
Nations, the Bank for International Settlements, and the U. S. Department of 





Commerce. The functional operations statement includes income received from 
direct productive operations only, and not from investments in other countries. 
This report represents the application of the ‘‘short form’’ analysis to the various 
national economy accounts. National income at ‘“‘factor cost, 
gross product basis to include depreciation and depletion, is employed throughout. 


” 


adjusted on a 
(a) No data. 


(1) Difference between column 2 and column 3. 
ments. (3) Gross National Product. 
(5) Wages and salaries in private enterprise only. 


(2) As reported by the various govern- 


(4) Imports as reported in Statesman’s Yearbook. 
(6) Depreciation, depletion, and in 





some cases, obsolescence and amortization. 
fees, etc. (8) Net rent, net interest, dividends, and profits withdrawn. 


the five major elements of cost. (10) Difference between total rceipts and total costs. 


(7) Total government revenue: taxes, license 
(9) Total of 








the normal logistics of practical affairs. 

Although the current international 
situation quite clearly calls for a most 
careful balance sheet study, none has 
as yet been produced. Unfortunately 
none of the leading governments, in- 
cluding our own, is in a good position 
to demand such auditorial statements 
either directly or indirectly through the 
agency of the United Nations, due to 
the simple fact that none of these gov- 
ernments maintains currently a full, 
balanced accounting covering its en- 
tire national economy. 
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Our own Government, for example, 
while engaging in much accounting 
and rendering of voluminous reports, 
has nowhere available an over-all con- 
solidated balance sheet covering its own 
strictly governmental financial opera- 
tions, to say nothing of such an account- 
ing for the national economy as a 
whole. Amazing as it may seem, and 
in direct violation of statutory provi- 
sion by act of Congress in 1850 and in 
1902, calling for a regular decennial 
census of wealth, public debt, and taxa- 
tion, we have not engaged in such a 
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* ; 
census of our tangible assets for over 
the past quarter of a century, the last 
census estimates being for 1922. And 






ok er 3 a ante 
‘igh Ri this curious omission has occurred dur- 
oa ing the most crucial period of our 





economic history. The wealthiest coun- 
try on earth, with more at stake eco- 
nomically than any other nation, does 
not provide sufficient funds through 
its Congress to undertake a complete 
census. 

Whenever insufficient comprehensive 
analysis of a given situation is per- 
mitted to exist, it becomes relatively 
easy for widely differing views to be 
advanced, each view purporting to 
represent the very heart and true 


(Continued on page 44) 
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CoMPARATIVE BALANCE SHEET OF EUROPEAN NATIONS AND THE UNITED STATES 















































YEAR 1946 
(In Millions of U. S. Dollars, 1.M.F. Parity of Exchange Equivalents) 
Net 
Marten iinbwcenmnmen ces DANS Caren Current" Working Claims Physical Total Long-Term Net 
eat cals Be ek aw ie Lae: Assets Liabilities Capital Assets Assets Assets Liabilities Worth 
United Kingdom. ..........- Aer $21,384 $16,954 $4,430 $78,200 $100,000 $178,200 $99,800 $78,400 
Perseee oo o8 obs ok 8s eeadawe ae ere 8,892 6,669 be 32,100 42,000 74,100 14,100 60,000 
Wears akan goes . PAE 3,300 3,340 — 40 13,400 20,000 33,400 41,100 — 7,700 
BO 60 a. a siireia to's noes ware A gee 5,112 2,931 2,181 28,600 14,000 2,600 2,800 39,800 
WRGRED | i Sst ceen titrnee ames 913 674 239 3,300 5,000 8,300 1,300 7,000 
PRIAAR ee: «05 grok sicrautacdore teem 1,067 202 865 5,700 6,000 11,700 300 11,400 
Iceland Pe een eye weds 33 9 24 100 200 300 100 200 
Jo A en eee 9 oie aed hee 2,156 1,832 324 12,600 7,000 19,600 4,800 14,800 
Berane erat. oki Let hee das ae 2,431 2,025 406 14,500 8,000 22,500 5,100 17,400 
Luxemburg rae i Here 107 87 20 572 400 972 300 672 
Switzerland ne od wares 45323 1,179 35144 25,300 14,000 39,300 2,000 37,300 
VORNNGEE 6 iss ce a. Cl tee ala 1,859 507 1,352 10,900 6,000 16,900 300 16,600 
CGO aoc 5 Sh cw 3h Wn aa 550 500 50 2,000 3,000 5,000 300 4,700 
Turkey ait tr sack 1,276 848 428 4,600 7,000 11,600 1,100 10,500 
Austria... rae wae my eee 627 830 — 203 700 5,000 5,700 10,400 — 4,700 
Lede ne Mee sR 726 198 528 2,600 4,000 6,600 300 6,300 
Germany) 'C Western) <2 6505. ne (a) (a) (a) 39,000 58,600 97,600 150,000 — 52,400 
DOME ves. ake J iQactswutaleen ee $54,756 $38,785 $15,971 $274,172 $300,200 $574,372 $334,100 $240,272 
Non-ParTICIPATING NATIONS: 
U.S.S.R...... ponte cece eee eenee $37,235 $25,755 $11,480 $55,500 $283,000 $338,500 $16,006 $322,494 
Byelorussian 2 So he's. deb vdeo s (b) (b) (b) (b) (b) (b) (b) ; (b) 
Ukrainian ee sce rat ty Seas sie (b) (b) (b) (b) (b) (b) (b) (b) 
DONE pais avian erare sini als, e's saci 128 115 13 170 1,000 1,170 1,500 — 330 
Latvia Lote e ee ee tere eee ceenenes 253 207 46 300 2,000 2,300 3,000 — 700 
| Lithuania Sie oS ttian ee a 284 216 68 400 2,000 2,400 3,500 — 1,100 
Pinta. 0.6.5: et oi ae 737 303 434 2,700 4,000 6,700 1,000 5,700 
UC), es aa eae ee: f 2,013 3,096 —1,083 7,300 11,000 18,300 21,000 — 2,700 
Czechoslovakia ......... ery 1,837 1.131 706 6,700 10,000 16,700 2,000 14,700 
\ Hungary Rd tam tee oa PEN ea 913 1.748 — 835 3,300 5,000 8,300 19,000 —10,700 
Bulgaria ...... ite ast aardeace ore 748 870 — 122 2,800 4,000 6,800 2,000 4,800 
a" WEMGteRR pico ok. eee aee ort 1,496 1,635 — 139 4,600 9,000 13,600 5,000 8,600 
S — Sere ta seis ce naa ws 1,463 665 798 5,300 8,000 13,300 13,000 300 
5 ; AMA . 06. eee ce eee ese e es 110 240 — 130 400 600 1,000 2,000 — 1,000 
< a id ateat shiva Scalaial x Pv cols ene! s Bis 8,760 1,801 6,959 33,600 42,400 76,000 7,000 69,000 
: sermany (Eastern))..¢. 66.0.5. 60s (a) (a) (a) 22,600 34,000 56,600 10,000 46,600 
z — REE ISAM QE TE sia $55,977 $37,782 $18,195 $145,670 $416,000 $561,670 $106,006 $455,664 
es fee y? $2 Narions........°0s. = 110,733 76,567 34,165 419,842 716,200 1,136,042 440,106 695,936 
5 po aie | Pe, és 355,100 200,500 154,600 707,200 501,000 1,208,200 866,500 341,700 
Hg "ANT ¥ 
: GRAND ‘TOTAL... << acai $465,833 $277,067 $188,766 $1,127,042 $1,217,200 $2,344,242 $1,306,606 $1,037,636 
< 
NOTES: Compiled by World Assets Audit Association, Inc., from a more detailed functional Puysicat Assets: Includes all private productive, public, institutional, and individual 
— pom aggtnd poniew 9 beady not a consolidated balance sheet. consumer physical assets, exclusive of inventories. 
SuRRENT Assets: Includes cash on han d in banks, ivables, and i i -TE ES: ivate 3 i - igati ativ 
eemae Saciieiean "lesan a cme: sees aioe and inventories, ais —— Includes all private and public long-term obligations and tentative 


Craims ASSETS: Includes all public and private long-term obligations. (a) No data. (b) Data included in figure above. 














/NOW AnD suB-FREEZING 
TEMPERATURES CAUSED A SLIGHT 
DECLINE IN INDUSTRIAL OUTPUT 
DURING THE FIRST HALF OF 
FEBRUARY. EMPLOYMENT DROPPED 
AS FUEL SHORTAGES FORCED 
TEMPORARY PLANT SHUTDOWNS IN 
SEVERAL AREAS. WHOLESALE GRAIN 
AND LIVESTOCK PRICES FELL 
SHARPLY IN EARLY FEBRUARY. 


/NDUSTRIAL activit y de- 
clined moderately during the first two 
months of 1948. The drop from the 
very high levels reached in the final 
months of 1947 resulted largely from 
unusually severe weather. Heavy snow 
and low temperatures limited the fuel 
supplies available for industrial use, 
sharply curtailed outdoor work, and 
frequently delayed shipments of raw 
materials and finished goods. 

Under such adverse circumstances 
coal production in January failed to 
maintain the high level of the previous 
month. Automobile and steel manu- 
facturers maintained high production 
schedules during most of January but 
were later forced to curtail their out- 
put. Construction activity was consid- 
erably limited. Many other industries, 
failing to receive adequate supplies of 
fuel or raw materials, were unable to 
hold production to the high December 
levels. 

Exports of fuel oil and gasoline were 
reduced 18.5 per cent for the first three 
months of 1948; the amount to be ex- 
ported now is 9,650,000 barrels. Exports 
will be banned entirely from those areas 
in the United States in which petro- 
leum products are acutely scarce. 

Despite these temporary setbacks, 
the Federal Reserve Board’s seasonally 
adjusted Index of Industrial Production 
in January was estimated to be 191 
(1935-1939=100). This was about 
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PRODUCTION PRICES 


even with that of the preceding month 
and the same month a year ago. 


iG 1, There is usually a 
Omp eyment slight seasonal 
drop in the total number of persons em- 
ployed during the first two months of 
the year. Employment in retail trade 
dropped sharply from December to 
January as large numbers of extra help 
were dismissed. Unemployment, how- 
ever, remained practically unchanged 
since most of these workers were tem- 
porary and disappeared from the labor 
force at the end of the Christmas shop- 
ping season. Total employment in 
January was 57.1 million per» as (U.S. 
Bureau of the Census’: — ¢ February 
figure was 2xnected to be slightly 
lower due to reduced industrial opera- 
tions from adverse weather. 


Income ings in manufacturing in 
December were up more than $1 from 
November to $52.51, an all-time high. 
Weekly earnings are expected to drop 
slightly in January and February since 
the high December figure reflects an 


Average weekly earn- 
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TRADE FINANCE 


unusually large number of overtime 
hours worked. Agricultural income 
generally remained high during Janu- 
ary; some change in farm income was 
expected in February as many whole- 
sale commodity prices dropped sharply. 
Pp . _ Both wholesale and retail 
AWE yrices in January con- 


tinued to be close to the peak levels of 
the previous month. The U.S. Bureau 
ot Labor Statistics’ Wholesale Price In- 
dex in January remained about 15 per 
cent above that of a year ago. The 
Consumers’ Price Index was also un- 
changed at a near-record level and was 
well above that of a year ago. While 
the usual promotional sales were in- 


Industrial Production 


Seasonally Adjusted Index: 1935-1939==100; Federal Reserve Board 



















1945 1946 1947 1948 
January 234 160 189 t91* 
February “\236 152 189 
March 168 190 
April Pa 165 187 
May 2 159 185 
June 22 170 184 
July 2K 172 176 
August 186 178 82 
September 167 18 1g 
Ociober 162 190 
November 168 192 
December 163 Ig! 


* Approximation; figure from quoted source not available, 


9 4 8 








Wholesale Commodity Prices 


Index: 1926=100; U. S. Bureau of Labor Statistics 












1945 1946 1947 1948 
January 104.9 107.1 14h5 167.2 
February 105.2 107.7 " 
March 105.3 108.9 
April 105.7 110.2 7 
May 106.0 111.0 . 
June 106.1 112.9 7 
July 105.9 124. 150.6 
August 105.7 12¢ 153-6 
September 105.2 157-4 
October 105.9 1 158.5 
November 106.8 9-7 159-5 
December 140.9 163.6 


* Approximation; figure from quoted source not available. 


augurated in January, mark-down sales 
and price reductions frequently were 
limited. 

In February many wholesale com- 
modity prices fell sharply. Wheat, 
corn, and soybean prices on the Chicago 
Board of Trade fell the legal limit for 
three successive days and livestock 
prices dropped steadily as market 
receipts continued to be heavy. The 
Dun & Brapstreet Daily Wholesale 
Price Index of 30 basic commodities, 
which reached a high of 308.82 on Janu- 
ary 16, stood at 273.42 on February 11, 
a decline of more than 11 per cent. 
The drop in wholesale prices was re- 
flected in scattered reductions of some 


retail food prices. 
are Both unit and dollar vol- 

“AME ume of retail sales dropped 
more than seasonally during the month 
of January. The extremely cold and 
snowy weather which affected almost 
all sections of the country was responsi- 
ble for much of the decline in retail 
activity. 

Some of the drop in unit sales, how- 
ever, was a result of high prices. Recent 
price increases have forced many con- 
sumers to buy fewer units although 
paying as much or more than they 
paid previously for a larger number of 
units. Consequently, the supply of 
merchandise in some lines was ap- 
proaching consumer demand at cur- 
rent prices. This decline in unit sales 
along with continuously rising prices 
have caused some retailers to reduce in- 


Manufacturers’ shipments (U. S. Bureau of 
Foreign & Domestic Commerce) dropped con- 
siderably during the reconversion from war to 
peacetime production. The combination of ris- 
ing Personal Income (U. S. Office of Business 
Economics) and limited production of consumer 
and capital goods resulted in a sharp increase in 
wholesale commodity prices (U. S. Bureau of 
Labor Statistics). The amount of money indi- 
viduals have been able to save each year has been 
reduced steadily since the war's end (U. S. Office 
of Business Economics). 
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Retail Sales 


Seasonally Adjusted Index: 1935-1939—=100; U. S. Department of Commerce 







1945 1946 1947 1948 
January 187 231 282 324° 
February 189 238 
March 193 241 
April 184 
May 189 2 
June 193 302 
July 301 
August 298 
September 315 
October 318 
November 324 
December 328 


* Approximation; figure from quoted source not available. 


ventories. This is especially true among 
some retailers of some food products 
and textiles. 

Wholesale dollar volume in January 
held steady at a level slightly above that 
of the corresponding period in 1947. 
Buyers generally were very price con- 
scious, especially with regard to com- 
mitments for large quantities of mer- 
chandise. Deliveries of most types of 
goods were prompt. With the excep- 
tion of new automobiles and some types 
of electrical appliances, very few items 
remained on an allotment basis. 

Money in circulation 


(MUNCE dropped sharply in the 
month of January. There is usually a 
seasonal drop at this time since mer- 
chants have received large sums of 
money from the public during the 
Christmas buying rush and have de- 


PRODUCTION, PRICES, AND INCOME 
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Industrial Stock Prices 


Monthly Average of Daily Index: Dow-Jones 





1945 1946 1947 1948 
January 153-95 176.10 176.66 
February 7. : 181.54 
March 4 . 
April ’ , 
May 5 ‘ 4 
June : 4 5 
July sy R . 
August F . . 
September 5 " f 
October 185.07 169.48 181.92 
November 190.22 168.94 181.42 
December 192.74 174.38 179.18 


posited it in banks, thus taking it tem- 
porarily out of circulation. It it also 
affected by payment of income tax 
liabilities during January. 

Each year since the end of the war, 
living costs have taken an increasingly 
large share of personal income. Many 
consumers are reluctant to draw further 
on their savings to meet rising prices. 
Money in circulation in January was 
$179 million less than in January a year 
ago even though wages, prices, produc- 
tion, and employment have risen con- 
siderably since that time. 

There was a moderate but steady de- 
cline in security prices during most of 
January. In the final week of January 
prices rose close to the high level that 
had been maintained during December. 
A sharp setback occurred early in 
February when prices dropped to the 
lowest levels since June 1947. By mid- 


WuotesaLe Foop Price INDEX 


The index is the sum total of the price per pound of 


31 commodities in general use. It is not a cost-of-living 


index: 

1948 1947 1948 
Feb. 17..$6.76 Feb. 18..$6.47 High Jan. 13.$7.28 
Feb. 10.. 6.83 Feb. 11.. 6.32 Low Feb. 10. 6.76 
Feb. 3.. 7.14 Feb. 4.. 6.29 1947 
Jan. 27.. 7.17 Jan. 28.. 6.18 High Dec. 30.$7.24 
Jan. 20.. 7.25 Jan. 21.. 6.19 Low May 20. §.95 


DaiLy WHo cesaLe Price INDEX 


The index is prepared from spot closing prices of 30 


basic commodities (1930-1932 = 100). 

Week ’ 

Ending Mon. Tues. Wed. Thurs. Fri. Sat. 
Feb. 21.. 276.63 277.23 277.09 275.56 275.17 275.76 
Feb. 14.. 283.83 278.92 273.42 Holiday 270.60 272.98 
Feb. 7.. 300.19 299.77 295.78 292.36 291.51 285.65 
Jan. 31.. 301.07 301.01 302.61 303.56 302.23 301.09 
Jan. 24... 306.19 303.86 304.12 303.90 304.43 303.01 


BuitpiInc PerMir VALUES—215 CITIES 


of 











Geographical January ~ 7 
Divisions: 1948 1947 Change 
New England....... $22,631,977 $9,574,920 +-136.0 
Middle Atlantic - 58,196,738 33,754,580 + 72.4 
South Atlantic...... 36,557,839 16,180,879 -+125.9 
East Central ........ 36,812,071 25,195,312 + 46.1 
South Central....... 50,506,031 25,293,550 + 99-7 
West Central........ 10,938,448 7,177,913 tr 52-4 
Mountain .......... 5,693,485 2,990,209 -+ 90.4 * 
POOMNE cues ckarer 65,176,659 36,363,784 -+ 79.2 
Meene) Us Mea taunt sxe $286,513,248 $156,531,157 + 83.0 
New York City...... $44,144,030 $22,229,240 + 98.6 
Outside N. Y. City.. $242,369,218 $134,301,917 + 80.5 
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Do you know the actual cash 
value of your machinery ? 


Probably not... unless you’ve had an appraisal made lately. 


Yet, it’s important to weigh and record these values peri- 
odically (1) so that you will know what is adequate insurance 
protection for your machinery investment and (2) so that you 
will have the information, in the event of a disaster, to present 
in support of a claim. Such information is required by all in- 
surance companies. Look at your policy! 


The Hartford has just produced a machinery inventory 
form which helps you to develop actual cash values. This book- 
let, entitled “Your Machinery and its Actual Cash Value,”  . 
shows how to estimate your machinery dollars correctly for 
insurance purposes. 


“Book” values are not actual cash values! 


Charging off a fixed percentage (based on the supposed use- 
ful life of a machine) to depreciation year after year... will 
not show the machine’s actual cash value, Actual cash value 
may be estimated by determining the replacement cost of the 
identical model, installed today... minus a percentage of de- 
preciation due to condition and obsolescence. 


In most cases, the actual cash value of a machine is consid- 
erably higher than its “book” value. That’s why, to avoid 
underinsurance ... and perhaps a large financial setback, it’s 
vitally important to insure your actual cash values. 


Weigh your values carefully! Send the coupon below for the 
booklet “Your Machinery and its Actual Cash Value.” A copy 
will be sent without obligation to any machine owner request- 
ing it. For insurance advice, see your Hartford agent or broker. 










~ HARTFORD FIRE INSURANCE COMPANY. 


ae geen ees oie. 


HARTFORD ACCIDENT AND INDEMNITY COMPANY 
HARTFORD LIVE STOCK INSURANCE COMPANY 


Writing orscilcally all forms of insurance except personal life ! 
Hartford 15, —— = 


HARTFORD FIRE INSURANCE COMPANY 
Hartford 15, Conn. 


{ Please send free copy of “Your Machinery and its Actual Cash Value.’ 








ADDRESS 
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| 
| Name l 
FIRM NAME 
| | 


’ CITY STATE 


ee | 
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February the Dow-Jones average of 30 
industrial stock prices was close to 165 
or more than fifteen points below the 
levels of late December and early 
January. 

A restraint on bank lending was im- 
posed in January when the twelve Fed- 
eral Reserve Banks advanced their dis- 
count rates from 1 per cent to 1.25 per 
cent. An advance in reserve require- 
ments to become effective at the end of 
February was announced for the New 
York and Chicago Federal Reserve 


Banks. 

ZG, /, More businesses failed 
Fadtures in the first month of 
1948 than in any month in almost five 
years with the exception of May 1947. 
Failures were considerably less numer- 
cus, however, than in pre-war years. 
Related to the total number of concerns 
in operation, failures occurred at the 
rate of some 15 per 10,000 businesses, 
as indicated by the Failure Index. 
About 17 per cent of the concerns fail- 
ing were in their first year of operation 
and approximately 29 per cent were 
started during the war. 

Failures of small and medium sized 
concerns predominated with the result 


Bank CLEARINGS 
(Thousands of dollars) 





January _ 7A 
1948 1947 Change 
Total 23 cities.... 28,458,439 25,050,999 +13.6 
New York... cee 31,151,198 31,527,693 — 1.2 
Total 24 cities.... 59,609,637 56,578,692 + 5.4 
Average daily..... 2,292,678 2,176,104 + 5.4 


Faitures BY Divisions oF INDUSTRY 


Number Liabilities 
c—an.——~ 1») -—Jan.-—~ 
1948 1947 1948 1947 
MINING, MANUFACTURING... 108 67 6,892 11,020 
Mining—Coal, Oil, Misc.... . 10 
Food and Kindred Products 8 oe 254 


(Current liabilities in 
thousands of dollars) 


“ 








Textile Products, Apparel.. 7 7 296 275 
Lumber, Lumber Products... 10 10 460 892 
Paper, Printing, Publishing. 4 3 213 25 
Chemicals, Allied Products. 6 7 821,531 
Leather, Leather Products.. 6 2 Ig 41 
Stone, Clay, Glass Products. 3 3 54 343 
Iron, Steel, and Products... 9 4 687 384 
Machinery Pe er en ae 20 10 1,713, 3,915 
Transportation Equipment.. 4 8 6 605 2,826 
Miscellaneous .....see0e co. 6 15 1327 788 
WHOLESALE TRADE. ......+ 43 7 26424,78 4360 
Food and Farm Products 10 3 521 380 

2 2 150 11 
Lumber, Bldg. Mats., Hdwr. 4 3 141 28 
Chemicals and Drugs. ..... I 5 oe 
Motor Vehicles, Equipment. I 2 16 9 
Miscellaneous ......+++000 . 17 872 914 
RETAIL TRADE. . ..sseccee eo 153 _76 2,837 1,674 
Food and Liquor........ eo 3 17 406 174 
General Merchandise..... ; 6 I 81 7 
Apparel and Accessories.. 30 18 631 306 
Furniture, Furnishings.. 9 ¥ J 145 187 
Lumber, Bldg. Mats., Hdwr. 10 2 300 35 
Automotive Group....seeee 15 3 237 171 
Eating, Drinking Places.... 30 17 638 593 
Drug Stores....sccscescves 2 ee 34 ie 
Miscellaneous .......2-006 19 11 365 201 
CONSTRUCTION . 2. ..ccceeee 23 15 820 575 
COMMERCIAL SERVICE....++6 29 17 711 582 
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think your company is fireproof? 

















MAKE THIS SIMPLE TEST AND SEE! 





Touch a flame to one of your ledger sheets or letterheads. 

Will it burn? 

That's a little flame. Now suppose your entire offices were 

on fire—would these same records burn? 

Naturally they will, if they are unprotected. Even metal 

filing cases won't protect them for more than a minute or so. 
And they may not be protected even in your safe! 

Here’s why — paper chars without being touched by flame 
when temperatures go above 400°, A safe that has been through 
a previous fire, or was built before 1917, simply cannot 


be trusted. It may act as an oven and cremate its contents. 


4 out of 10 firms never reopen after losing their records! 


It’s true. That’s why you should have the finest protection you can get 
for your records — a new Mosler ‘’A”’ label safe. 

You can trust that — made by the world’s largest builder of safes 
and vaults, and approved by the independent Underwriters’ 
Laboratories, Inc. after their toughest trials — four hours of fire, in 


addition to explosion and impact tests. It costs far less than you might 


, 


‘premium’ you get a lifetime of 


think, and with this one 
protection for your 


records! 


Why take chances? 


See Mosler now 





and be safe! 





Write for the booklet, 





“What you should know 





The convenience of a 
file with the safety of 
a safe. Mosler insu- 


about safes.” 


Please address 


Mosler ‘A’ Label Safe with burglary lated Record Containers 
Dept. R. resistive chest for dual protection carry the label of the 
against fire and burglary Underwriters’ Labora- 


tories, Inc. Complete 
record protection! 





ge Mosle 
Safec 


s 

320 Fifth Ave., New York 1, N. Y. 
| Builders of the U.S. Gold Storage Branch offices it 

Vault Doors at Fort Knox, Ky. Boston, Chicago, Philade 





Iphia, Pittsburgh 
Washington, D. C., Portland, Ore. and principal cittes 
Factories: Hamilton, O. 


| 
| Larges! Builders of Safes and Vaults in the World 











before 

you build 
check these 
5 points! 


DO YOU REALLY NEED 
THE EXPANSION ? 
Could more efficient use of 


your present space fill your 


needs 

HAVE YOU SELECTED THE 
itp meade) [el tiem mele Bale). ied 
How 
tramsportation, po 
distribution facilities? 


ire the labor, procurement, 


ana 


Wel 


HAVE YOU ANTICIPATED 
FUTURE PRODUCTION 
EXPANSION ? 

Will your 
flexible 
to meet 


new set-up be 


enough to grow 


changing conditions? 


IS YOUR PLANT LAYOUT 
KEYED TO YOUR NEEDS? 
Does your plant design and 
lavout fit the production of 
your particular product? 


ARE YOUR INTRA-PLANT 
SYSTEMS ‘’ BUILT-IN ? ’’ 

Have refrigeration, water, 
Wbamarey alebhatevaltelsaeetole. 
power needs been anticipated? 


EBASCO PROVIDES THE ANSWERS! 


In KE BASCcO 
organization equipped with the 
ind experience to 


5) 


fuel 


You Nave i Np 
pecialist 
inswer these questions 
ind then 4 Welle mae aye O72 

4 » operallo 
whole 
your 


or the 
to train 

} ! 
our plant 


EBASCO 


SERVICES 


7 RPORATED : 
ene) ED oe 


& 
Two Rector Street Ci ERAS 


: 6, 
New York 4, N. Y. 05 7 
28s const’ 


Appraisal - Budget - Business Studies - Consulting Engineering 
Design & Construction - Financial - Industrial Relations 

‘ Inspection & Expediting - Insurance & Pensions 

Purchasing - Rates & Pricing - Research - Sales & Marketing 

Systems & Metheds - Taxes - Trafic 


















Dun’s REVIEW 28 


that, although the number of failures 
increased in January, current liabilities 
were only 50 per cent of the December 
figure. Totalling $12,965,000, liabilities 
were at the lowest level in four months 
and were two million dollars less than 
those in January 1947. 

Retail failures in January occurred 
most frequently among food stores, ap- 
parel stores, and eating and drinking 
places. Failures in manufacturing 
were down slightly from the very high 
levels of recent months. Machinery 
manufacturing failures which were 
quite numerous during 1947 were 
down sharply in January. 

Failures were most numerous in the 
Middle Aclantic States during January. 
Other areas, although not reporting as 
many failures as the Middle Atlantic 
region, had sharper increases over the 
similar period in 1947. 

Nearly two-thirds of the January fail- 
ures were in non-metropolitan districts. 
Concerns failing outside the twenty- 
five largest cities totalled 200, as com- 
pared with 100 in January 1947. New 
York with 47 and Los Angeles with 
27 accounted for one-half of the total 
failures in the twenty-five big cities. 


Tue Farture Recorp 









Jan. Dec. Jan. PerCent 
Dun’s Farture INpEXx* 1948 1947 1947 Changet 
RIMMARNOD od xssessce 16.7 14.8 10.2 + 64 
Adjusted, seasonally... 15.3 15.1 9.3 of 65 
NuMBER OF FAILURES.... 356 317 202 -+ 76 
NuMBer By Size or Dest 
UNDER $5,000.......+. 57 46 38 + 50 
$5 ,000-$25,000. .....4. 185 169 05 + 95 
$25 ,000-$160,00C. ...6 84 76 36 +133 
$100,000 and over..... 30 26 33 — 9 
Numser By INpustry Groups 
Manufacturing........ 108 112 67 + 61 
Wholesale Trade. 43 33 27 + 59 
Retail Trade. .. 153 123 76 +101 
Construction .... 2 26 155 + 53 


Commerciai Service... 29 23 17 + 71 
(Liabilities in thousands) 


$12,965$25,490$15,193 — 15 
13,010 25,499 15,193 — 14 


Current Liapinirtes. .... 
Torat LIABILIties. ...00- 








* Apparent annual failures per 10,000 enterprises, former- 
ly called Dun's INsotvency INDEX 
+ Per cent change of January 1948 from January 1947. 


New Business INCORPORATIONS 





Dec. Dec. 12 Months— 

1947 1946 1047 1946 
New England........++. 917 947. 7,642 9,880 
Middle Atlantic......... 3,190 3,532 36,888 50,590 
East North Central...... 1,605 1,675 19,435 21,862 
West North Central...... 725 652 6,391 6,305 
South Atlantic........++ 1,562 1,256 15,957 17,395 
East South Central...... 342 294 4,303 4,299 
West South Central...... 27 302 6,798 6,063 
MOUNTAIN .ccccccccccccs 404 372 3,985 3,936 
Pacihe oo ccccsces casewes 954 964 11,221 12,627 
pe 2 a eee 10,126 9,994 112,638 132,916 


More detailed figures for bank clearings, 
building permits, failures, new business 
incorporations, wholesale food prices, and 
wholesale commodity prices appear in 
Dun’s STaTisTICAL REVIEW. 
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Convert futile 
into EC 


«INSTANTLY! 


®@ No sooner does a thought flash through 
your mind than you can put it into action 
with EXECUTONE, the electronic inter-com! 

Instantly... by the mere press of a button 
«-»EXECUTONE gives you direct voice-to- 
voice contact with any member of your staff. 
Instructions may be given, questions asked, 
without anyone leaving his work. Conversa- 
tions are as clear and natural asif the people 
were in the same office. 

EXECUTONE frees your switchboard for 
important outside calls... eliminates running 
from office to office. EXECUTONE saves time 
and energy, doubles your ability to get 
things done. Mail coupon TODAY! 


ELEVEN YEARS OF 
FACTORY 


DEPENDABLE SERVICE 
Over 100,000 uncondition- 
ally guaranteed installa- 
tions by factory trained 
specialists prove Execu- 
tones dependability and 
leadership in the com- 
munication field. 

e 










SHIPPING 










Expandable—from 2 to 100 
stations including voice- 
paging and music. 





freci/one 


COMMUNICATION & SOUND SYSTEMS 


Mail Coupon for Further Information 








EXECUTONE, INC. Dept. C-3 | 

415 Lexington Ave., New York 17, N. Y. 

Without obligation, please let me have— 

(1 New booklet, ‘‘How to Solve 
Communication Problems” 

[A look at EXECUTONE in my office 


Name. 





Firm. 
Address_ 
| ea 
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—a diagram-packed booklet that gives you facts 
you need to know before “elevatoring” a building 
where power trucks are to be used. Gives elevator 


sizes and capacities and practical installation data. 


aa arte 














1 i 
“ Please send new Otis Bulletin B-705D which 4g 
shows how and where Pow-R-Truck Elevators i 
= EVs. q re) ® differ from conventional freight elevators. 
Clip and mail to Otis Elevator Company, ' 
COMPA NY 260 Eleventh Avenue, New York 1,N. Y. @ 
Name ; 
Serving the ba Business Address i 
industrial needs of America | ; a 
through 256 local offices t City Zone State 3 
ot 
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FANNAOQUNOQUNGAUNGQUOGQUOOQUOOQUOOOQUCONU COO ILLE 
Would You Like to 


Lo 


ER 
MANUFACTURING 


Costs? = 
ESIINUUUUUUANAANAUUNUUGGUOGECLEUUOUUGQQUULCIUOCTES 


QOMUVOUENAUOVEOUUUOOOOVONQOOUOGQOOOOGGUUALODALE: 
TT TTT, 


These days, more than ever, 


lower manufacturing costs mean 
the difference between profit and 
loss to most manufacturers. The 
Denison Mu ttipress has been 
writing enviable records in in- 
creased production, reduced scrap 
loss and improved work quality in 
countless industries. This modern 
hydraulic press can well do the 
same in your plant. 

Our new booklet, ‘“‘MuLTIPREss, 
and How You Can Use It,” is 
packed with interesting case his- 
tories of MuLTIPREss accomplish- 
ments throughout industry— 
actual proof of what Muttrrress 
ean and does do! It’s fascinating 
reading for any manufacturing 
executive, and well worth your 
time. Just fill out the coupon and 
clip to your letterhead—your free 
copy will be sent 
by return mail. 






MULTIPRESS 


ANOTHER 
Lie 
PRODUCT 


T. M. REG. U. S. PAT. OFF. << 


Pe, 





* 

















e Mail Coupon for fact-filled booklet Wa 
© THE DENISON ENGINEERING CO. : 
@ 1160-85 Dublin Road e 
: Columbus 16, Ohio : 
© Without obligation, please send me a e 
$ copy of “MULTIPRESS, and How You Can = $ 
e@ = Use It.” - 
e e 
¢ Name.... ° 
° ¢ . 
e _ 7 = 
© Address @ 
md « 
° (hy State ° 
. ® 


®Peeeereeceeeeeeeeeeeeeoeee © 
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TRADE ACTIVITY IN TWENTY-NINE REGIONS 





. 
0 

¢ 
OOOO 

OOOO 


a wi 


REGIONAL 
TRADE BAROMETER > 


DECEMBER 1947 


WICREASES OVER A YEAR AGO 


(Jon 5% ZZ] 50 0% 
10 015% [oceses) 15% end over 


Wa 

‘} HILE dollar volume in Feb- 
ruary continued to be bolstered by high 
prices, it declined fractionally from the 
high levels of the preceding month. 
Total retail volume was slightly above 
that of a year ago; unit volume in many 
lines was moderately below the corre- 
sponding 1947 levels. 

January clearance sales generally 
were less numerous than those of a 
year ago; mark-downs were limited 
primarily to women’s apparel. Many 
consumers, insisting upon quality goods 
at moderate prices, were discouraged 
by the lack of any wide-spread, post- 
Christmas price reductions. 

Consumer purchases of commodities 
in January as measured by the Dun’s 
Review Regional Trade Barometer re- 
mained high. The January preliminary 
barometer was 277.5 (1935-1939-=100), 
after adjustment for seasonal variations 
and for the number of business days 


| in the month. This was 1.1 per cent 


above the 274.4 for December and 8.1 
per cent above the 256.7 for January 
1947. 

The December barometers in all re- 
gions were above those of a year ago 


despite moderate monthly declines in 
| most regions. The monthly increases 


which occurred in four regions during 
December were small; the declines 
varied from 2 to 10 per cent. 


MaRCH - 










REGIoNAL TRADE BAROMETERS 


Seasonally Adjusted 1935-1939=100 


To 
7-Change from 
Dec. Dec. Nov. 
1947 1946 1947 


Rete 274.4 + 8.2 — 5.8 
-. 215.8 + 5.2 — 2.2 


REGION 


United States. . 


1. New England... .. 
2. New York City...... 217.6 + 4.0 — 9.6 
3. Albany, Utica, Syracuse 280.4 + 6.8 — 2.2 
4. Buffalo, Rochester... . 269.0 + 8.9 — 6.1 
5. Northern New Jersey. 221.9 + 4.3 — 2.6 
6. Philadelphia -e+ 250.2 410.5 — 7.0 
7. Pittsburgh - 247-7 +10.8 — 3.7 
8. Cleveland .. .. 278.2 + 8.8 — 3.6 
g. Cincinnati, Columbus. 291.7 +10.3 — 3.4 
10. Indianapolis, Louisville 309.4 +12.6 — 4.2 
11. Chicago ... 262.4 411.6 — 7.2 
12, Detroit . 277.1 +13.0 — 8.7 
13. Milwaukee . 290.2 + 8.8 — 9.4 
14. Minneapolis, St. Paul. 288.0 +11.8 — 4.6 
15. Iowa, Nebraska. . 292.8 +17.2 — 2.6 
16. St. Louis.. . 281.2 412.2 5.1 
17. Kansas City . 286.8 +12.0 — 8.7 
18. Maryland, Virginia 271.3 + 7.3 — 2.6 
1g. North, South Carolina 297.1 + 6.7 6.1 
20. Atlanta, Birmingham. 346.1 +11.3 — 5.5 
21. Florida .<+ 352.7 -— 4.0 — 2.4 
22. Memphis .......... 321.8 +1161 + 2.9 
23. New Orleans. . . 324.5 +11. — 1.7 
24. Texas «+ 358.4 412.2 — 3.1 
25. Denver . 311.7 +161 + 3.7 
26. Salt Lake City....... 315.4 + 2.9 + 3.4 
27. Portland, Seattle..... 329.9 + 8.3 + 2.5 
28. San Francisco....... 292.1 + 9.0 — 3.1 
29. Los Angeles......... 293.9 + 4.1 — 7.7 
Regional trade information (pages 32, 34) is 


based upon opinions and comments of business 
men gathered and weighed by local Dun & Brap- 
STREET offices. Payroll and employment data 
are from Government sources. Department store 
sales are from the Federal Reserve Board and are 


for the four weeks ended January 31, 1948. 


More complete barometer figures and more de- 
tailed regional information are published monthly 
in Dun’s STATISTICAL REVIEW. 
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A pleasure to read . . . the office copies you get 
with this new Kodagraph Contact Paper! They have 


such sharp, clean definition, such dense blacks on 
pure white, long-lasting Kodak photographic paper 


... result of an entirely new emulsion. 


Kodag aph Contact Paper 


A snap to handle . . . no curling, 
wrinkling, or buckling after proc- 
essing! Kodagraph Contact Paper 
stays flat and folds cleanly for filing 
and mailing—because Kodak re- 
search provides precision-made 
papers . . . emulsions designed 


for contact pi 1otocopying. 


FREE— 


Just mul Coufor 


your 





Name: 
(please print) 
Department : 
EASTMAN KODAK COMPANY 
Industrial Photographic Division. ee 
Rochester 4, N. Y. Street: 


Eastman Kodak Company 
Industrial Photographic Division 


Rochester 4, N. Y. 
Please send me a copy of “The Big New Plus”— 


other papers in the Kodagraph line. 





A “cinch” to use ... so much so that 
trial runs and make-overs are almost a 
thing of the past: because photocopy 
operators can depend on this paper's uni- 
formity and ample 
safety margins for 
timing, for develop- 
ment... for high 


contrast. 


And nothing to change . . . same photocopying 


equipment, same technic: only the paper is new. It comes 
in standard-size sheets and rolls 
for all contact photocopying 
equipment. The details? Write for 


booklet. 


Kodagraph Paper booklet 





booklet about Kodagraph Contact Paper and the 














State: 





City: 











when your letter arrives “postage 
due” and he has to pay it. He is not 
amused. A “slow” mail scale can slow 
up customer relations—and sales! 

Get a Pitney-Bowes Mailing Scale, 
and you'll have one that’s right, and 
always reliable... won’t over-spend 
postage or send out envelopes short 
paid! The automatic pendulum action 
is accurate, gives instant reading... 
the wide-space markings are easy to 
read, prevent errors. The eye-level 
chart, and big front letter tray, speed 
weighing — and mailing. 

And the PB scale is so well made 
and lasts so long, it’s a real economy 
in any office! Call our nearest office, 
or write for illustrated folder. 


PITNEY-BOWES 


Mailing Scales 


== PITNEY-BOWES, Inc. 





1537 Pacific Street, Stamford, Conn. 
World’s largest makers of mailing 
machines. Offices in 63 cities in the 
United States and Canada. 





Also available: 
a special 20 02z. 
Airmail model 
and 70 |b. 
Parcel Post Scale. 












| 
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HIGHLIGHTS OF TRADE 
ACTIVITY ’ 


1. New England Region 
Lowest barometer of all regions, 21% below 
U. S.; slight monthly decline, moderately above 
a year ago. Employment 1% below a year ago; 
wholesale trade up moderately. 


2. New York City Region 
Barometer down sharply, moderately above a 
year ago; second lowest barometer, 21% below 
U.S. Wholesale trade slightly above a year ago; 
employment, payrolls up considerably. 


3. Albany, Utica, and Syracuse Region 

Barometer down slightly, well above a year ago; 
2% above U. S. barometer. Wholesale trade 5% 
above a year ago; Syracuse department store sales 
unchanged. Industrial employment high. 


4. Buffalo and Rochester Region 
Barometer dropped considerably, well above a 
year ago; 2% below U. S. barometer. Wholesale 
trade slightly below a year ago; Buffalo depart- 
ment store sales up 11%. Rochester industrial 

employment up 1%, 1% below a year ago. 


5. Northern New Jersey Region 
Barometer down slightly, moderately above a 
year ago; 19% below U. S. barometer. Newark 
wholesale trade 49% above a year ago. Payrolls 
11% above a year ago, employment down 1%. 


6. Philadelphia Region 
Barometer declined sharply, well above a year 
ago; 9% below U. S. barometer. Wholesale trade 
6 to 10% above a year ago; Philadelphia depart- 
ment store sales up 12%. Employment steady 
at high level; payrolls remained very high. 


7. Pittsburgh Region 
Barometer well above a year ago, moderate 
monthly decline; 10% below U. S. barometer. 
Pittsburgh wholesale trade 25°%% above a year ago; 
department store sales down 2%. 


8. Cleveland Region 

Barometer dropped slightly, moderately above 
a year ago; 1% above U. S. barometer. Whole- 
sale trade 15°% above a year ago. Unemployment 
claims sharply below a year ago. Department 
store sales 7 to 11% above a year ago. 

9. Cincinnati and Columbus Region 

Barometer considerably above a year ago, 
monthly decline moderate; 6% above U. S. 
barometer. Wholesale trade 10% above a year 
ago. Department store sales 8% above a year ago. 


10. Indianapolis and Louisville Region 

Barometer down moderately, considerably 
above a year ago; 13° above U. S. barometer. 
Indianapolis wholesale trade 21% above a year 
ago; department store sales down 1%. Indiana 
industrial employment, payrolls very high. 


11. Chicago Region 
Barometer fell sharply, well above a year ago; 
was 4% below U. S. barometer. Chicago whole- 
sale trade 15% above a year ago; department store 
sales up 8%. Industrial output near peak. 


12. Detroit Region 
Barometer gain above a year ago among the 
highest, considerable monthly decline; 1°4 above 


U. S. barometer. Wholesale trade well above a 
year ago; department store sales up sharply. 


13. Milwaukee Region 
Monthly drop among the sharpest, barometer 
well above a year ago; was 6°% above U. S. 
barometer. Wholesale trade 5% above a year 
ago; Milwaukee department store sales up 25%. 


14. Minneapolis and St. Paul Region 

Barometer down slightly, sharp increase above 
a year ago; was 5% above U. S. barometer. 
Wholesale trade well above a year ago. Industrial 


| employment fractionally above a year ago. 
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LUCITE and y 

PLEXIGLAS 

FIXTURES e ADVERTISING DISPLAYS. 
AVAILABLE FOR EXPORT ALSO. 





Custom Fabricating, Injection Molding 
NO JOB TOO LARGE OR TOO SMALL! 


WRITE TODAY FOR CATALOG 
“MODERN DESIGN ON DISPLAY” 


NO OBLIGATION, OF COURSE 


ROGER KENT COMPANY ©. esses 


QUIS IN 













41,000 MANUFACTURERS 
DUN’S. REVIEW_ REACHES THE 
PRESIDENTS AND TOP EXECU- 
TIVES OF 41,700 MANUFACTURERS, 


ENVELOPES 


Ask for 36 page Illustrated 
Envelope Price-List or phone 
WaArkins 9-9073 for salesman 


DIRECT MAIL ENVELOPE C8., INC. 
15 W. 20th ST., NEW YORK 11, N.Y. 




















GET THE FACTS!" FA 


Identify your plant with this perma- 
nent, low-cost, day and night advertis- 
ing! Write for copy of our “Case 
History No. 416,” showing how we 
can solve your sign problem just as 
we have helped many of the nation’s 
industries . . . . large and small. 


Uniteo Sounn & Siena Co. 


INCORPORATED 
Outdoor Advertising Division 
COLUMBIA 2 PENNSYLVANIA 


BUSINESS FOUNDERS 
Portraits Painted (Life-Like) from photographs, snap- 
shots from any surface picture. Specializing in portraits 
of men, American business founders, past and present 
presidents, ete. All portraits are painted subject to uncon 
ditional satisfaction (no explanation or excuse needed) or- 
no-charge and no obligation. Write for circular ‘“‘The B 
Product of Restorers of Paintings’? and names and addresses 
of business firms, banks, insurance companies, universities, 
ete., who recently have accepted our portraits. 

C, FRITZ HOELZER( Conservator of paintings since 1909) 
P. O. Box 13, General Post Office, New York 1, New York 


FOR CUSTOM PLASTIC 
ad 


dura.™. 
plastics, .. 


west 34 street, new york 1,n.y. 


SPECIALISTS IN 


PLEXIGLAS e@ 
ACETATE ® 
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Your Community Hospital 


Why is Nickel such a good friend of this 
young mother and her child? 

You’ll find the answer in the all-important 
word Cleanliness. 

For, just a century ago, a crusading young 
doctor named Semelweiss made the vital dis- 
covery that immaculate cleanliness was nec- 
essary to check the dreaded childbed fever. 

Since then, the way has been marked by 
names like... Lister!...Koch!... Pasteur! 
... milestones on the road to health through 
sanitation. 

: One way your hospital pays tribute to their 
pioneering is through its use of modern 
equipment made of Stainless Steel and Monel 
—both alloys of Nickel. 

These Nickel alloys resist corrosion. They 
can be kept gleaming bright and sanitary. 
They are smooth, hard metals that will not 
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rust or pit, to harbor microbe marauders. 

That’s why Nickel, the “white” metal is a 
real friend of the “men in white.” 

And why Nickel is your friend. In fact, it 

is usually Your Unseen Friend, because, 
combined with other metals, it serves you in 
so many ways that you seldom see. 
Write for your free copy of “The Romance of 
Nickel”. This illustrated 60-page booklet tells 
the story of Nickel from ancient discovery to 
modern-day use. Address Dept. 31x. 


THE INTERNATIONAL NICKEL COMPANY, INC. 
New York 5,N.Y. 


"1. Nickel 


TOADE Mann 


.--Your Unseen Friend 
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CLARKE 
WEWMOP LISS 


Save space, time and money 
by efficient office planning with 
Clarke Templets. They're much 
easier to move than furniture. 
The complete set consists of a 
variety of templets of furniture 
of common and unusual sizes, 
building fixtures and partitions, 
all made to a scale of % inch 
to the foot. Also a plan of a 


typical office and full instructions. 
~~ 

ee Size 

os of Templets 


mene SET $9.00 








60"x 34” DESK 





With Instructions 





WARREN H. CLARKE & CO. 
Consulting Engineers... 
P.O. Box 242, Niagara Sq. Sta. 
Buffalo 2, N. Y. 
Please send me complete sets 


of templets of furniture and equip- 
ment for planning offices. Enclosed is 

















15. Iowa and Nebraska Region 
Barometer increase above a year ago highest 
of all regions, montily decline among the lowest; 
7% above U. S. barometer. Iowa employment 

up moderately; farm prices at record level. 


16. St. Louis Region 

Barometer fell moderately, considerably above 

a year ago; was 3% above U. S. barometer. St. 
Louis wholesale trade above a year ago. 
Industrial activity limited by gas shortage. 


17. Kansas City Region 
Barometer down sharply, well above a year 
ago; 5°% above U. S. barometer. Wholesale trade 
fractionally above a year ago; employment up 
slightly. Crude oil output up 5%. 


18. Maryland and Virginia Region 
Barometer declined slightly, moderately above 
a year ago; 1°% below U. S. barometer. Baltimore 
wholesale trade 8°% above a year ago; department 
store sales down 2%, Washington up 3%. 


10% 


19. North and South Carolina Region 
Barometer dropped moderately, compared 
favorably with a year ago; was 8% above U. S. 
barometer. Wholesale trade spotty, about 5% 
above a year ago. Employment and _ payrolls 
very high; industrial production increased mod- 
eratcly. 


20. Atlanta and Birmingham Region 

Barometer down moderately, considerably 
above a year ago; was 26°% above U. S. barometer. 
Wholesale trade 109% above a year ago, down in 
Atlanta. Birmingham employment increased 
slightly. 


21. Florida Region 


Second highest barometer of all regions, 29% 





above U. S.; declined fractionally, slightly above | 


a year ago. Wholesale trade even with a year 
ago; department store sales up slightly. 


22. Memphis Region 
One of four regions in which barometer in- 
creased slightly, was well above a year ago; 17% 
above U. S. barometer. Wholesale trade 5% 
above a year ago. 


23. New Orleans Region 
Barometer monthly decline smallest of all 
regions, well above a year ago; 18% above U. S. 
Wholesale trade 5° above a year ago; New 

Orleans department store sales up 6%. 


24. Texas Region 


Barometer down moderately, considerably | 


above a vear ago; highest barometer of all re- 
gions, 31°4 above U. S. Wholesale trade 5% 


above a year ago. Industrial production very high. | 


25. 


rose 


Denver Region 

Barometer moderately, second highest 
gain above a year ago of all regions; 149% above 
U. S. barometer. Wholesale trade 15°% above a 
year ago. Winter wheat aided by heavy snow. 


26. Salt Lake City Region 
Barometer up moderately, slightly above a year 
ago; 15°% above U. S. barometer. Salt Lake City 
wholesale trade 16°% below a year ago. Utah 
employment down 3%, 6% above a year ago. 


27. Portland and Seattle Region 
Barometer increased slightly, moderately above 
a year ago; 20% above U. S. barometer. Whole- 
sale trade 0 to 5°% above a year ago. 
employment well above a year ago. 


28. San Francisco Region 


3arometer dropped slightly, compared favorably 


/ 


with a year ago; was 7°% above U. S. barometer. | 
Wholesale trade 10 to 15°%% above a year ago. | 


Industrial 







































Greatest improvement in 
dictation technique since 
the invention of shorthand! 


WORLD’S ONLY 
DICTATION WIRE 
RECORDER 







@ PERFECT, ERROR-FREE DICTATION — Your 
dictation on the Peirce is recorded with 
perfect life-like fidelity. “Magnetic erasing” 
makes dictating smoother, fastér for you 
—now make corrections by simply redic- 
tating at the places you want to change. 


@ TRANSCRIBING TIME REDUCED 25%— Your 
secretary has no cylinders to shave—no 
breakable records to handle—no discs to 
change — greater ease in handling. 


@ SAVES 83% IN COSTS—Studies made re. 
cently in competition with ordinary disc 
and cylinder machines proved conclusively 
that Peirce saves you up to 83% on long 
term usage. Ask for cost study. 


@ AMERICA’S MOST VERSATILE DICTATION 
MACHINE—Ideal for educational purposes 
—sales training—police work — recording 
conferences—conventions — recording tele- 
phone conversations—inventory taking — 
hundreds of other uses. 


LEARN MORE ABOUT AMERICA’S 
MOST TALKED ABOUT 
DICTATION MACHINES 
Write for FREE illustrated brochure 
and name of nearest PEIRCE 
distributor. 
Peirce Wire Recorder ua«e °° 
1328 Sherman St., Evanston, Ill. 


Please send me FREE brochure and information 
regarding Peirce Dictation Wire Recorder. 








check for $ Employment sustained near peacetime peak. 
: nN IRL LE EL NE SERS Retort pee eet 
NAME 29. Los Angeles Region 
ADDRESS Barometer fell sharply, was slightly above a | SUMNMet RRRE <i one et 
year ago; 7% above U. S. barometer. Wholesale 
trade steady with a year ago. Crop production | City...... aeceueweseal ee ae Zone...... ON cc teee 
DR 3-48 very high; some slight price declines. a 
Dun’s REVIEW 34 Marcu + 1948 














ee 
“] 
er 


Pe, pee 
ee PO oe eae pos 


wee: 


—  m«, 


oi sine 
iit ia 
sen 
Sys a 
Se ae 
AE : 
| 
| 
| 


The New 
Security 





TRULY FINE... 





The Security CRESTLINE in Litetone is in Litetone 


an entirely new conception of what peak quality 
office furniture should be. All steel construction 
in designed good taste and fine appearance, 
plus efficiency and adaptability to meet every need and almost any wish, 


mark CRESTLINE as the choice of those who plan for the future. For an individual piece 


or a complete office installation ... look first to the finest...to Security CRESTLINE. 


SECURITY STEEL EQUIPMENT CORPORATION, AVENEL, NEW JERSEY 
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BUSINESS IN MOTION 





Jo wer CooL aguees on ihlleannatvai ities. <. 


Are you using your supplier’s brains, 
as well as his materials? It will pay 
you to do so. Let us give you three 
examples that will show you what we 
mean. First, there was the Revere cus- 
tomer who was found to have in his 
shop a hand-soldering operation cost- 
ing about 2¢ per unit. We suggested a 
spot-welding machine which cut the 
cost to a fraction, and did a better job. 

In another case, spot welding was 
impractical because of the nature of 


the materials, and 


150,000 pieces per month. He was 
using large quantities of bronze rod. 
It was pointed out to him that the 
part could be produced just as well 
by an eyelet machine using bronze 
strip, substantially reducing every 
cost element, and resulting in a 
product of equal appearance and 
serviceability. 

These are but three of many in- 
stances of special service given by 
Revere. You will note that the essen- 
tial 


factor and 





soldering was inevi- 
table. Here Revere 
recommended _port- 
able induction sol- 
dering equipment. 
This proved to be so 
effective in lowering 
costs that we have 
since brought it to 








common element in 
each case was the 
the 


customer to provide 


willingness of 


complete informa- 
tion about methods 
and end uses. Only 
this made it possible 
for us to collabo- 








the attention of 
other customers using hand-soldering 
methods. 

The question of rod versus strip is 
another subject of great interest in 
these days of endless search for better 
and faster methods. In our experi- 
ence, quite often a part can be made 
from strip just as well as from rod, 
and at much lower cost. For instance, 
one of the Revere customers was mak- 
ing a knob escutcheon and bushing 


in a screw machine, turning out 


rate with our friends 
in the successful search for cost-re- 
ducing materials or processes. 

Revere is by no means the only 
company accustomed to work in this 
way with its customers and prospects. 
Every important supplier in the coun- 
try is fully informed about his mate- 
rials, whether they be solids or fluids, 
organic or inorganic. We suggest that 
no matter what you make, or how, it 
will pay you to give your suppliers 


the privilege of collaboration. 


REVERE COPPER ano BRASS INCORPORATED 
Founded by Paul Revere in 1801 
” 7g 


Executive Offices: 
230 Park Avenue, New York 17, N. Y. 


whe 
nw 
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HERE 
and 
THERE 


Safeguarding Foods—A packaging 
development which removes the possi- 
bility of rancidity when inked packages 
are subjected to refrigeration is an- 
nounced by Crawford, Inc., Troy, N. Y. 
High speed rotary web presses are 
equipped with a new unit which dehy- 
drates residual solvents from a special 
formula fluid ink. This permits, how- 
ever, ample use of ink for display and 
advertising purposes and retention of 
the original brillance and lustre of the 
pigment colors. 


Alcohol—A new low-cost alcohol 
developed by the Hercules Powder 
Company is expected to find numerous 
uses in such industries as the textile, 
rubber, adhesive, detergent, and paint, 
varnish, and lacquer. 

Known as “hydroabietyl alcohol,” 
this is the first commercially available 
primary alcohol to be developed from 
rosin which is one of the cheapest avail- 
able organic acids. It will be produced 
in a unit of Hercules’ new $3,000,000 
plant in Burlington, N. J., a factory de- 
signed especially for the manufacture 
of chemicals derived from rosin. 

Hydroabietyl alcohol is colorless, 
tacky, and, in contrast with the more 
commonly used alcohols, does not mix 
with water. The similarity of its prop- 
erties to that of other high molecular 
weight alcohol plus the fact that it is 
resinous in nature and low in cost, 
tends to adapt it to a wide variety of 
industrial applications. 


Fresh Bread—A new use of a chem- 
ical long employed in the cosmetics 
field is effecting a big savings of grain 
in the baking industry by giving the 
average loaf of bread, cake, or other 
pastry at least a two-day freshness ad- 
vantage over ordinary baked goods. 

Prepared by boiling raw materials 
such as edible fats with water and a 
catalyst, the use of glyceryl monostear- 
ate, which prevents the starch mole- 
| cules from assuming a rigid form, has 
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CONSULTING 
DESIGNING 
MANUFACTURING 


a price resulting from the cost of errors... 


ora price leading to asuccessful answer? 


Crawford engineers are recognized 
specialists in the field of package- 
making and paper-converting. 
Leading manufacturers throughout 


the country regularly utilize their 


distinctive skills. 


Crawford engineers are, first of all. 
consultants. They examine and sur- 


vey your present operation, basing 


their conclusions on the experience 
gained in many highly succssful 
years of engineering activity. 


Their methods are well worth your 


fawjord 


eit, 
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consideration regardless of initial 
cost, because, in the long run (as 
many firms have learned) it’s a wise 
investment to pay the price of a 
qualified consultant. You'll avoid 
costly errors in both designing and 
manufacturing stages, achieving 
maximum efficiency. 


Consult with Crawford engineers. 
They'll get to the heart of your 
package-making or paper-convert- 
ing problem. Crawford engineers 
are specialists. 


BURDETT BUILDING 
251 RIVER STREET 
TROY, NEW YORK 
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These Industries found ' 


KENTUCKY 


fi he place CLA 


Numerous Kentucky 
communities, with suitable 
factory sites, have an 
abundance of native labor. 
Join the growing ranks of 
Kentucky’s industries. 


Write for a detailed, confidential survey 
of what Kentucky offers your industry. 
A personalized report will be prepared by 


our trained industrial staff. { 


International 
E L DuPons Harvester 


Reynolds Metale 
General Elect, 


Ly “O-Vac Co. 
Goodall Company 
American Radiator 


General Shoe 
Magna vox 


Devoe & Ray; 


ube Turns 


The Mengel Co. 


¢ American Rolling Milt 
nolds 
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nternational Shoe 
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American Air Filter 
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‘A Rock Asphalt 
adsworth Watch Caine 
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Merican Woolen oh. 


neral Box 











Here it is... the 
first Electric Stencil Ma- 
chine! Cuts perfect stencils with 
effortless movement, amazing speed, 


lower cost per stencil. Std. 1/6 H. P. motor, works in 
any light socket at less than 2c per hour. Three size 


machines 1/2%, 3/4; 1". Write for catalog and 


MARSH STENCIL MACHINE CO., 62 MARSH BLDG. BELLEVILLE, ILL, 










Dun’s REVIEW 







prices. 






U.S.A. Y 








40 pages in three col- 


ors, file size 8% x 11". 
Covers the history 7 
stencils, freight mark- 
ing rules, ways of 
marking, ink chart, 
new uses for stencils. 
Fully illustrated, with 
detailed informa- 
tion on Marsh Sten- 
cil Machines & Sup- 
plies. Write today 
for your free copy. 
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enabled the larger baking companies 
to keep their prices down by reducing 
the volume of stale goods. Glyceryl 
monostearate was first made commer- 
cially 10 or 15 years ago by Glyco Prod- 
ucts Company, Inc., Brooklyn, for the 
manufacture of various creams and 
lotions. Small amounts were used later 
to prevent the separation of the oil in 
peanut butter and in candies such as 
caramels to prevent stickiness and to 
improve the cutting and chewing qual- 
ities After an improvement was no- 
ticed in bread made from a shortening 
containing glyceryl monostearate, re- 
search as to what would happen when 
the product was used in concentrated 


| form, produced notable results. 


Principal manufacturers of glyceryl 
monostearate are Glyco Products Com- 
pany, Proctor & Gamble Company, 
and Swift & Company. Several new 
products for inhibiting staleness which 
can be used in smaller quantities have 
been developed by Glyco Products. 
One is a modification of glyceryl mono- 
stearate while the other two are edible 
chemically related substances. Pend- 
ing installation of additional equipment 
the production of these new materials 











has been somewhat limited. 










Derrick—An interesting use of a 
minature guy derrick as an aid to plant 
construction has been developed by the 
M. W. Kellogg Company, New York 
engineers. 

The study devolved from the fact 
that the $40,000 skyscraping derricks of 
to-day, which can raise a 150-ton load 
and swing it around a 1o0-yard diam- 
eter circle or lift it 250 feet in the air, 
are only as strong as the guy wires 
which support the mast and absorb 
most of the strain. 

The model, built on a scale of 1/16 
inch to the foot and supporting weights 
in which one pound represents ten tons, 
is essentially a minature replica of a 
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You want to send a telegram... 
Look up a telephone number... 
Read a magazine... 
Order from a catalog... 


Without lightweight printing papers—like those made 
by St. Regis—you couldn’t do any one of these things that you take 
so for granted. The paper in a school tablet or a pack of cigarettes 
may well be St. Regis, too. And those lightweight pages of your 
Encyclopedia Britannica are one of its proudest uses. St. Regis 
Papers were chosen because they take print so beautifully, 

yet hold down bulk to a minimum. 
To make paper for so many important uses, and to 
keep searching, as St. Regis does, for new and better ways, 
needs the assurance of a never-ending supply of raw ma- 
terial. St. Regis gets — and gives—this assurance by 
largely owning its own timberlands and by managing 


them scientifically for sustained yield. 


In its 43 plants throughout North and South 
America, St. Regis also manufactures: Heavy-duty multi- 
wall paper bags for shipping over 400 products... 
Automatic bag-filling machines ...“Tacoma” bleached 
and unbleached sulphate pulp ... Panelyte, the 
St. Regis structural laminated plastic. 


ST. REGIS PAPER — 


230 PARK AVENUE, NEW YORK 17, N. Y 

St. Regis Products are sold by St. Regis Soles Corporation: Offices in New 
York * Chicago * Baltimore * Son Francisco and 20 other industrial centers. 
IN CANADA: St. Regis Paper Co. (Con.) Ltd., Montreal 
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PRODUGTS FASHIONED FROM GROWING TREES TO SERVE ESSENTIAL INDUSTRIES | 








“Halland Calling 





The undermentioned Trade Representatives and Traders in Holland are interested in establishing business relations WITH 


YOU. Direct all correspondence to these concerns at addresses given. 


This is a paid advertisement. 





ALHAMEX, Berkenrodenlaan 20, Amsterdam, Zuid II. Cable : Alhamex, 
—- Minerals, metals, chemicals, residues, semi-tinished 
products 
ANKBER BEASLUBT AS RIES OE 2. , SOEST-HOLLAND. 
NAMEL WORKS 
MANUFACTURERS OF ALL KINDS OF KI TCHEN GOODS AND 
HOLLOWWARE. Al QUALITY. “WHITE CAT’ BRAND 
BERCKELMANS & NIJSSEN, JAN patty eS RAAT 64, \MSTER- 
DAM. CABLE: QUOT ATION. IMPORTERS EXPO TERS, 
ie AGENTS SPECIALIZED FOR COMPENSATION TRANS- 
VAN DEN BOS HANDELSCOMPAGNIE, 105, Parkstreet, ‘The Hague 
(Holland). Export department offers foodstuffs and all special Dutch 
products. Import department asks for sole agencies foodstufts. 
N. V. BOTEMY, Nieuwe Prinsen Gracht 27, Amsterdam. Cable: 
Botemy, Amsterdam. Manufacture of the “Ever Yours” Beauty Pro- 
ducts and “1000 Weeks” Girls Cosmetics. Specialized for export to 
all countries of the world. Sole agents wanted. 
C. VAN DER BURG & ZONEN, Viaardingen. Exporters of selected 
Dutch herrings all over the world. Agents wanted. Manufacturers of 
wooden barrels of any capacity and also of staves, headings and hoops. 
“CHEMPHAR” CHEMISCH PHARMACEUTISCHE HANDEL M 
N. V., 228 Keizersgracht, P. O. Box 657, Amsterdam-C. Importers and 
Manufacturers, Representatives of chemical and pharmaceutical prod- 


ucts. 

N. V. DAARNHOUWER & CO'S HANDELMAATSCHAPPIJ, Heeren- 
gracht 223-225, Amsterdam. General exporters to all parts of the 
world. New connections solicited. 


JAN DON & CO.,, Cable address: Jadoco. Selected 
Holland herrings 

H. DEN DONKE i, P. O. Box 274, Rotterdam. We want agency in raw 
and manufactured chemicals, also in gums, wax, rosins, etc. 
DONOR TRADING COMP., P. O. Box 3001, ROTTERDAM. Importers 
of shooting, camping and sporting articles, gloves and leatherware, 
cutlery, toys, await offers from manufacturers. 

J.C. VAN DORP & ZONEN, Vlaardingen, Holland. Cables: Vandorp 
Vetteoordskade Vlaardingen. Exporters of Holland-Herring since 1891. 


Agents wanted. 


Viaardingen. 


JAC. DEN DULK & ZONEN (Est. 1871), Scheveningen. Cable 
address: “Visch.”” Salt and smoked herrings. Finest quality. 
ECONOMISCH ADVIESBUREAU F. HALVERSTAD, HEEREN- 


GRACHT 568, AMSTERDAM-C. CABLE ADDRESS: ECONABURO. 
INTERMEDIARY FOR GENERAL IMPORT AND EXPORT. SPE- 
CIALIZED FOR COMPENSATION TRANSACTIONS. 

ADRIANUS VAN DEN EELAART, Schiedam (Holland), Korte Haven 


25-29. Distillers and liqueur coy rece oe i since 1697. Where not 
represented importers and agents demanded: 
ALPH. ELSENBURG LIMITED AMSTERD: AM C., VOORBURG- 


WAL 161-167. WHOLESALERS, AGENTS, IMPORTERS. EXPORT- 
ERS OF WOOLENS, COTTONS. RAYONS. FURS, HABERDASHERY. 
THE MOST UP-TO-DATE- FIRM IN THE NETHERLANDS. 
ELSENBURG’S INDUSTRIAL TRADING CY., DAM 2A, AMSTER- 
DAM. OFFERS RUGS, CARPETS, MOQUETTE FLOOR COVER- 
INGS. FURNISHING FABRICS. WOOLEN, WORSTED, AND ART. 
SILK PIECE GOODS 

ERIKS’ PAKKING & RUBBER, Alkmaar, Holland. The best intro- 
duced firm in Holland for high quality packings jointings, and sundry 
goods for engineer's use, invites offers and quotations for special or 
patent products for industrial use. 

“EUROPE” Intern. Manufacturing and Trading Cy. Ltd., Amsterdam, 
Keizersgracht 285-287. Cable: Admistra Amsterdam. Manufacturers 
of hardware and costume dolls. Exporters of Dutch cigars and tobacco, 
genever and liquors, textiles and dyestuffs. Importers and agents 
demanded. 

FORUM-BANK., N. V., Amsterdam, Heerengracht 444. Merchant 
bankers, members of the Amsterdam Stock Exchange. 

DE GROOT, Potterstraat 4, Utrecht (Holland). Import and export 
of ladies’ novelties. 

Shoe machinery, electric motors, tools and all articles for shoe- and 
leather-ind. Offers to T.A.B., P.O.B. 264, ’s Hertogenbosch, (Holland). 
G. HOOGERWERE, Vlaardingen (Holland). Cable address: Egooh. 
Salt herrings. Export to all countries since 1869. 

1. HUNEUS, Baarn (Holland). Representative for Holland of Fran- 
color, Paris, and Etablissements Kuhlmann, Faris. 

N. V. IMPRIMEX INDUSTRIE- Producten Im- en Export, Amsterdam 
Heerengracht 554a. Manufacturers representatives, importers and 
exporters of iron- metal- and woodworking machines, technical goods, 
iron- and metal semi-products. 

INKU, Heerengracht 503, Amsterdam. Manufacturer’s agepts. Export 
from Holland: Roofing i bituminized felt, paints and varnishes, 
phenolic glue. Affiliate J. Veelo, exporters cigars, liquors, etc. 
KABA., N.V. BUTTON WORKS, HEfRENGRACHT 20, A} {STERDAM. 
BUTTONS AND BUCKLES. 

KALKER NORDEN, Prof. Tulpstraat 6, Amsterdam. Established 1850. 
Telegraphic address: Kalnord Amsterdam (Tanner's Council Code). 
Raw hides and skins. Import, Export and Commission. First class 
selling agents demanded. 


KOELRAD N. V., Gravenstraat 22, Amsterdam, Holland. Old 
established firm in Hoiland, interested in domestic and commercial 
machinery, refrigeration, washing machines, radio sets, records, etc. 
C. KORNAAT’S HANDELMAATSCHAPPIJ. Established 1775, 
Viaardingen, (Holland). Export of salted and smoked herrings. 
KWANTEN. Postbox 205, ’s-Hertogenbosch (Holland). Chemicals, 
Shoe-dressings, Athlete’s Footpowder. 

MBPRREM & LA PORTE, N. V., Amsterdam. Technical office since 
1870. General importers and exporters. Iron and steel, non- 
ferrous metals, technical goods. 

MICHEL’ WASFIGUREN EN INSTALLATIE MAGAZIJNEN, 
Huidekoperstraat 25-27. Amsterdam (Holland). Manufacturers and 
exporters of high class display mannequins in hardened composition 
with inserted natural hair. 

For publicity in Holiand, three leading magazines: 

“Moeder & Kind”—“Victorie”—“Film & Theater.” Publ. Cy. “De Inter- 
nationale Pers.” Heerengracht 545-549, Amsterdam-C. 

DE MUINCK & CO’'S. Handelmaatschappij, Amsterdam, Kloveniers- 
 _ 47. Cable: Muncomij. General exporters and importers. 
V. OHMSTEDE, Paulus Potterstraat, Amsterdam. Importers of 
tool- eli mri seeks agencies for lathes, milling-machines, shapers, 


automatic lathes, grinders. pores on own account, exhibiting 
national Dutch fair March 
H. ONKENHOUT, Kelsoragracht 254, Amsterdam (Holland). Cable 


address : HAKON, Amsterdam. Importers and exporters non-ferrous 
metals, steels, tools, hardware, etc. 
“PENTO” COSMETIC, Gieterstraat 5-7, Amsterdam-C. Cable 
address: Pento, Manufacturers of all kinds of cosmetic products, i.e. : 
Toothpaste, shaving cream, powders, creams, lipsticks, lotions, 
brilliantine, haircream, shampoos. 
W. A. PESCH JR., Keileweg 22, Rotterdam. Importers of fish meal, 
meat meal, vitamin oils, brewers’ yeast, alfalfa, rice bran, pollards, 
cereals and by- products. 
K. F. PETERS—CHEM. & PHARM. PRODUCTEN, Amsterdam. 
Cable address: Anorga. Are open for suitable products—as_ manu- 
facturers’ representatives—in the following lines: Chemicals (for 
technical use). plasticizers. solvents, etc. 
J. POLAK’S ENGROSHANDEL, KLOVENIERS-BURGWAL 19, AM- 
STERDAM-C (HOLLAND). WHOLESALERS. EXPORTERS AND 
IMPORTERS OF WOOLENS, COTTONS, SILKS, RAYON AND 
OTHER PIECE GOODS. 
FIRMA EMIEL DE RAAY, Damrak 53, Amsterdam (Holland). Tele- 
grams: EMIRA, Amsterdam. Exporters and importers of rags for 
textile manufacture and paperstock, wiping rags, used clothing, over 
issues, manufacturers and exporters of flocks for upholstery and of 
regenerated wool for respinning. 
RENO HANDELMAATSCHAPPIJ N. V. (Reo Trading Co. Ltd.), 
Amsterdam, 33 Weteringschans. Importers of medical and surgical 
goods of all descriptions, electromedical and X-ray apparatus, glass 
jb and laboratory glassware. Invites offers from U. S. A. and 
anada. 
ROBA Metallurgische Handelmaatschappij N.V. van Baerlestraat 76, 
Amsterdam (Holland). Cable address: ROBASCRAP. Wholesale 
dealers, importers and exporters. Iron and steel, non-ferrous metals, 
ore, chemicals—iron and — ferrous and non-ferrous metals scrap. 
RUTTEN’S DISTILLERY, O. Box 26, Schiedam, Holland. Manu- 
facturers of the famous very rola Geneva “The Black Prince” Schiedam 
Schnapps, liqueurs and dry gin 
F. VAN DER SLOOT, iain (Holland), N. Z. Voorburgwal 96, 
est. 1895, importers and agents in gent’s hats, ties, collars, etc., want 
connections with manufacturers various countries, also compensation 
business. 
DR. E. J. SWAAB'S VEREENIGDE FABRIEKEN, Groenburgwal 39-43, 
Amsterdam. Manufacturers of all cosmetic articles as well as parfums 
and lotions. French style, delivery exclusively for export, in bulk 
package designed for packers. 
E. & L. DE SWAAN, Wittenburgergracht 1-3, Amsterdam. Cable 
address: Swanex. General importers and exporters for the U.S.A. 
and Mexico. We are interested in new connections. 
TECHNISCHE HANDELSONDERNEMING E.T.A.H., A. RUTTEN: 
Bachstraat 17, Amsterdam (Holland). Want to represent or have sole 
selling rights for Holland in the line of electrical and radio equipment. 
TRANSANDINE HANDEL MA ATSCHAPPY, Amsterdam Heerengracht 
106. Cable address: ‘“Habilitas.” Merchant bankers, members of the 
Amsterdam Stock Exchange. 
WALDORP RADIO LTD., Leeghwaterstrat 120, The Hague, Holland. 
Manufacturers of electrotechnic a apparatus want to get 
into touch with factories in the United States which are interested 
in co-operation for the manufacture in Holland. 
L. F. WILL & CO., Amsterdam. Cable address: Willchemie. Estab- 
lished 1924. Chemicals, solvents, plasticizers, pharmaceuticals. 
(Sister company in Brussels.) 
VAN DER WOUDE & FABISCH,. Amsterdam, Rokin 30. Wholesalers 
iron and steel, light railway material. non-ferrous metals. Wants 
to represent American mills or first class exporters. 

















-LOBO & WIINBERGEN 
Incorporating J. van Breukelen 


2 Prof. Tulpstraat 
(opposite Amstel Hotel) 


AMSTERDAM, HOLLAND 


Cables: LOWYCO, Amsterdam 


Import Department since 1927, 
automotive — industrial —and con- 
nected fields. 

Export Department vast export 
experience. 

Special organization adapted to 
Guided Economy System. 

WANT TO EXTEND CONNEC- 
TIONS. 


Offers and enquiries invited. 




















MANUFACTURERS 


REGISTERED TRADEMARK 





EXPORT ALL OVER THE WORLD 


Joden Crecstraat 14 
Cable Address: DASLUCKY 


Amsterdam, Holland 


HANDEL-MAATSCHAPPI] 


H. ALBERT DE BARY z €°. wv. 
MERCHANT-BANKERS 





AUTHORIZED FOREIGN 
EXCHANGE BANK 


COMPLETE 
BANKING SERVICE 


IN CONNECTION WITH IMPORT 
AND EXPORT TRANSACTIONS 











CAPITAL AND RESERVES FL. 23 MILLIONS 
AMSTERDAM, HOLLAND - HEERENGRACHT 450 

















full scale derrick and is used to accur- 
ately predict guy wire tensions devel- 
oped in lifting when unusual problems 
make conventional calculations diffi- 
cult. This knowledge provides both 
safety assurance and savings in cost 
through avoiding use of larger diameter 
cables than are necessary. 

The boom and mast of the model are 
of steel and are approximately 8 and 
10 inches long respectively. The rig- 
ging is piano wire. An accurately 
calibrated spring is located on each guy. 


Message to Workers—Discussions 
of such vital economic problems as in- 
flation, housing shortages, high costs 
of food, and so on, presented to em- 
ployees and thought leaders through- 
out the nation by the General Electric 
Company, have aroused a hearty re- 
sponse as evidenced by the hundreds 
of letters received. 

The articles are being offered in three 
ways: through plant newspapers, ad- 
vertisements in local newspapers in 
the communities where the plants are 
located, and through the Commentator 
—a series of pamphlets distributed to 
employees where no plant paper exists 
and sent to the clergy, educators, bank- 
ers, industrialists, and publishers. 

The most spectacular of these mes- 
sages describes General Electric’s recent 
cut in prices of 3 to 10 per cent, designed 
to curb inflation and expected to save 
consumers $50,000,000 in 1948. One of 
the most intriguing titles is“Who Told 
You These Fairy Tales?” with the sub- 
head “Do You Still Believe Any of 
Them?” The ensuing discussion 
points out the fallacy of such statements 
as that 60,000,000 workers can each pro- 
duce less and get more; increasing 
everybody’s wage can help everyone live 
better; and that a little inflation won’t 
cause any trouble. 


All Weather Flying—Flight can- 
cellations because of bad weather con- 
ditions soon may almost become a thing 
of the past at most principal points for 
the leading American air lines. 

Typical of tomorrow’s trend in avia- 
tion is National Airlines’ recent an- 
nouncement that the Civil Aeronautics 
Administration has authorized it to use 
the long-awaited “Instrument Landing 
System.” By means of this system a 
pilot may guide his ship by instruments 

é 
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IN THE PACIFIC COAST AREA 


FOR SAFETY WITH SAVINGS 





N. one can definitely measure the cost 
of a fire, for fire loss is seldom confined to 
the investment in visible destruction of build- 
ings, equipment and records. The savings re- 
sulting from Wilomélic Sprinkler fire protec- 
tion is, however, measurable in more ways 
than one. 
For example, did you know that an 
approved Wilomilic Sprinkler installation 
brings at once a savings in insurance pre- 
miums? These savings are applicable to- 
ward the cost of installation and with 
Wilomidic Sprinklers deferred payment 
plan, it is possible for you to put in a 
sprinkler system today .. . get all 
advantages of protection. . . no de- 
pletion of liquid capital . . . and, 
in a few short years, pay for the 
installation “out of savings.” 
A discussion of your fire 
hazard problems with one of 
our many representatives who 
serve the Pacific Coast and 
all other areas of the Wes- 
tern Hemisphere will enable 
you to thoroughly evaluate 
Uilomilie’ Sprinkler. ,an important 
investment today . . . perhaps 
. welcomed protection tomorrow. 


\N FRANCISCO | 
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GO AHEAD! 


ith this 
"KNOW HOW" 


BUSINESS 


Yyf pp Yyf 
EXECUTIVES 


at your fingertips 
for instant reference 





Here. in one big book, is 


practical guidance on the 

MOST EFFECTIVE ways to 

Te handle business matters of 
O every description. 


The Prentice-Hall 


zeman — BUSINESS 
EXECUTIVE'S 
HANDBOOK 


gives you tested methods to 
cut costs—save time—build 
profits—make yourself WORTH 
MORE in whatever work you do! 


THE MASTER REFERENCE 
OF BUSINESS PRACTICE 


For every phase of executive 
work—from business funda- 
mentals to advanced executive 
decisions, this great volume gives 
you a wealth of practical usable 
information. 17-books-in-one, 
covering: 
of business. 
better letters. 
direct mail. 
your advertising. 
ing Salesmen. 


17 


BOOKS 
IN ONE 

with 
CHARTS 
TABLES 
DIAGRAMS 
ILLUSTRATIONS 


-wuwuwuwww 


;FREE! 
, 


GIFT AND 
10 DAY TRIAL 


PPP Pra aa, 


How to write 
How to sell by 
How to handle 

Manag- 
Essentials 





Buying merchan- 
How to manage an 
office. How to check credits 
and increase collections 
} How to deal with those who 
owe you money. How to 
q understand financial state- 
) ments. Ete., Ete., Ete. 
, FULLY INDEXED for in- 
Stant reference. 
VALUABLE GIFT FOR YOU—ACT NOW! With the 
Handbook, you also receive at once-—-FREE—a copy of 
“OFFICE PRACTICES THAT CUT COSTS’ an ingen- 
ious ‘‘desk side’ problem-solver, 54”x8”—90 pages, 
packed with tested ideas you can put to work in your 
job. Yours as a gift if you mail coupon below at once, 
The Most Valuable Collection of 
Business Guidance Ever Brought 

Together In a Single Volume 
The BUSINESS EXECUTIVE’S HANDBOOK heips you 
to step up your executive ability, get ahead faster and 
earn more money. It gives you modern management pro- 
cedures and practical answers to your everyday prob- 
lems—plus valuable short cuts and tested techniques of 
executive control. Just one single suggestion out of the 
thousands in this Handbook can pay for it over and over. 

Examine the Handbook 10 DAYS FREE. Just fill in 
and mail coupon below. 


MAIL THIS COUPON 


PRENTICE-HALL, INC., Dept. B-DR-348 

70 Fifth Avenue, New York 11, N. Y. 

Send me for 10 DAYS’ FREE TRIAL, 

BUSINESS EXECUTIVE'S HANDBOOK. Within 

10 days I will either return it and owe nothing, 

or send first payment of $1.50 and then $2 a 

| month for three months until full price ($7.50 
plus Postage) is paid. FREE GIFT: Also send- 

free-‘‘OF FICE PRACTICES THAT CUT COSTS,’ 

mine to keep even if I return the Handbook. 

() If $7.50 is sent with this coupon, we pay 

postage. Same return and refund privileges. 
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to a landing completely obscurred from 
his vision by smoke, fog, rain, or snow. 
At first, the CAA is limiting such land- 
ings to a 300-foot ceiling which means 
that the airplane must penetrate the 
weather shroud so that the pilot can 
see the ground at a point no lower than 
300 feet. 

With the number rapidly increasing, 
50 or more airports now are authorized 


and equipped for instrument landing. 


Among the airlines permitted to use 
this device are Pennsylvania-Central 
Airlines, American Airlines, Braniff 
International Airways, Chicago and 
Southern Air Lines, Continental Air 
Lines, Delta Air Lines, Eastern Air 
Lines, National Airlines, Northeast 
Airlines, Southwest Airways, Pan 
American Airways, Trans World Air- 
ways, United Air Lines, American 
Overseas Airlines, Colonial Airlines, 
and Northwest Airlines. 


Stencil Cutting—The first electric | 


machine, introduced by the Marsh 
Stencil Machine Company, Belleville, 
Ill., speeds the cutting of stencils in 
oiled stencil board or in plain card- 
board. It is made in three character 
sizes—Y,, 34, and 1 inch. Power is 
supplied by a 1/6 horsepower motor. 


| Operation of the machine can be 





learned in less than five minutes. 


Heat Treating—An entirely new 
approach which speeds the heat treat- 
ing of metals has been made by the 
Selas Corporation of America, Phila- 
delphia manufacturer of gas-fired in- 
dustrial heat treating equipment. 

The idea which had become univer- 
sal in furnace heat treating was to limit 
the peak of furnace chamber tempera- 
ture to the final temperature of a given 
charge. The Selas process, known as 
“Gradiation,” exposes the metals to 
high temperature heat sources by which 
energy transfers rapidly to a metal 
charge. This permits heat penetration 
into a mass of metal at the rate of one 
inch in two to four minutes. 

For example, a one-inch diameter bar 
to be heated to 1600 degrees Fahrenheit 
would be subjected to furnace heat 
of 3000 degrees and would reach the 
desired 1600 in 45 seconds. The high 
temperature is attained with gas fuel 
suitably premixed with air at predeter- 
mined pressures and burned in specially 
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us 


for 
Profits 


not 


Procrastination 


Slow receivables repre- 
sent money out of work, 
depriving you of earned 
profits and operating capi- 
tal. 


past due accounts may re- 


An accumulation of 


tard the progress of your 
business or limit its scope 
and add to the cost of 
distributing your merchan- 


dise. 


Speed in capital turnover 
is an incentive to profits ... 
speed in keeping your 
capital on the production 
lines . . . speed in meeting 


competition. 


Collection specialists of 
our Mercantile Claims Di- 
vision can assure you of 
prompt action and a tact- 
ful presentation of your de- 
mand for payment of past 
due accounts wherever the 
debtor is located. Write 
or phone the nearest of- 


fice of 


Mercantile Claims Division 


DUN & BRADSTREET, INC. 


Offices in Principal Cities 











A year goes by quickly—so quickly that the average man is 
not discouraged to find himself at the end just about where he 
was at the beginning. 


But, suddenly, middle-age arrives; he awakes to the startling 
realization that he has been trapped by mediocrity . . . by 
half-way success. 


The big jobs and big salaries which only yesterday seemed 
possible of accomplishment now appear remote and unobtain- 
able. The future that held great promise no longer exists. 


Look back over your own business career. Have you made 
as much progress as you are capable of making? Are you adding 
to your knowledge of business fundamentals each day? Or are 
you, too, lying back contentedly waiting for the success that 
will never come? 


Men who sincerely want to get out of the “trap” can turn to 
the Alexander Hamilton Institute with great hope. Over a 
period of thirty-nine years, the Institute has re-kindled the 
ambitions of thousands of men, and has enabled them to turn 
their dreams of success into actual achievements. 


Send for “Forging Ahead in Business” 


It is one of the fascinating delights of business to see what a 
single year can do in the lives of ambitious men working under 
systematic guidance. The Institute works no miracles, but it 
does provide a program so complete and scientific that each 
day carries subscribers closer to their goal. 


That program is outlined in a 64-page booklet aptly titled 
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To the #5,000 Man who wants 
to make #10,000 or more a year 


“Forging Ahead in Business”. It was written for mature men 
only; men who seek—not a magic formula—but a sound, real- 
istic approach to the problems they face in trying to improve 
their positions and increase their incomes. 


There is no charge for “Forging Ahead in Business” for the 
simple reason that it is worth only what you make it worth. 
Some men glance through it, and toss it aside. Others have 
found a fortune in its pages. 


If you are willing to devote one short evening to the study 
of a plan that has meant rapid progress to thousands of exec- 
utives, send for “Forging Ahead in Business” today. Fill out 
and return the covpon below; your complimentary copy will 
be mailed to you promptly. 


ALEXANDER HAMILTON INSTITUTE 
Dept. 604, 71 West 23rd Street New York 10, N. Y. 
In Canada: 54 Wellington Street, West, Toronto 1, Ont. 
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ALEXANDER HAMILTON INSTITUTE 
Dept- 604, 71 West 23rd Street, New York 10, N. Y. 
In Canada: 54 Wellington Street, West, Toronto 1, Ont. 
Please mail me, without cost, a copy of the 64-page book— 
“FORGING AHEAD IN BUSINESS.” 
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Another Record Breaking Year! 


| The issues of securities in which Otis & Co. par- 

ticipated as a principal underwriter in 1947 totalled 
more than $1,800,000,000, and included the highest 
grade bonds, investment preferred stocks, and both in- 
vestment and speculative common stocks. 


Our underwriting business for the year exceeded 
that of all other Ohio houses combined, both in total 
amount of issues managed by us and in total amount 
of all of our underwriting participations. 


OTIS & CO. 


(Incorporated) 


Established 1899 
CLEVELAND 


New York Chicago Denver Cincinnati Columbus Toledo Buffalo 




































The line 
you cannot see... 


Across the middle of this conti- 
nent runs a line you cannot see. 
It marks the boundary between 
two great, friendly nations and a 
new frontier of opportunity for 
American business. Should you 
wish to investigate Canada as a 
market, source of supply or area 
for business expansion, The Royal 
Bank of Canada offers practical 
help. We shall be glad to work 
with your banker in serving your 
interests in Canada. Ask him 
about us. 








HEAD OFFICE — MONTREAL 


we se q New York Agency — 


& gt 68 William St., New York 5, N.Y. 


/ THE ROYAL BANK OF CANADA 


; ASSETS EXCEED $2,000,000,000 
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designed ceramic radiant burners, per- 
mitting a tremendous concentration of 
heat energy in a small area. Furnaces 
are arranged so that units can be added 
in a continuous processing line to con- 


| form with the desired production 


speed. 


Laboratory Directory—A complete 
listing of all commercial and university 
testing and research laboratories, to- 
gether with the type of product tested, 
has been published by the National 
Bureau of Standards. The pamphlet, 
Directory of Commercial and College 
Laboratories, designated as NBS Mis- 
cellaneous Publication M187, may be 
obtained from the Superintendent of 
Documents, Government Printing 
Office, Washington, D. C., at 30 cents 


| a COpy. 


33 NATIONS 


(Continued from page 23) 


nature of the crisis, either present or 
impending. Under such conditions, 
any school of thought may make profit- 
able use of the various opposing points 
of view merely by preventing the true 
character and magnitude of the situa- 
tion from being brought into the full 
light of day. Under such conditions a 
great many of the most heterogeneous 
elements are simply enumerated with- 
out proper effort being made to coor- 
dinate them into a systematic explana- 
tion. This sort of condition, as long 
as it can be maintained, is duck soup 
for the politician. 

The effect of all this, of course, is 


| that the public finds itself more or less 
| bewildered, and is left to draw the con- 
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clusion that the world crisis is such an 
extremely complicated problem that no 
clear explanation can ever be given of it. 

To meet the need for a full functional 
appraisal of world resources, an organ- 
ization was formed a year ago, as an 
agency independent of government and 
politics, to bring together methods of 
study and techniques in economic ac- 
counting. and analysis as applied to an 
extensive body of data worked out over 
a period of years. While no attempt 
has yet been made to attack this entire 
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MASS MARKET APPEAL... 


in design... special features... price 


One of our clients desired to manufacture a 
fixed focus camera. Actual design was left 
up to PTI. Because of long experience in 
this field, our design was worked out quickly 
and in simple form. 

Result—a fixed focus, plastic, 35 mm 
camera, the only one of its kind on the 
market. It includes both instantaneous and 
time shutter, is economical to manufacture, 
takes good pictures, sells at low cost. 

It is one of many assignments PTI has 
handled. With the trend towards price re- 
sistance, it is important not only to design 
for appeal but lower cost. Those are our 
objectives on every job... and we “deliver.” 
Can we talk it over? 

P. $. Send for “‘ The Art of Getting Ahead 
.« « - of Your Competition.”’ It tells our 
complete story quickly and concisely. 


# PRODUCT 
" ") TECHNICIANS INC. 


65 Broad renee Dept. D-3, Rochester 4, New York 








How 70 seorect 
YOUR PLANT AGAINST 
TROUBLE-MAKERS! 





NSTALLING an Anchor Chain Link 
Fence at your plant is the best way to 
shut out trespassers, snoopers, agitators, all 
kinds of trouble-makers. What’s more, it 
will also protect outdoor storage of materials 
and control traffic in and out of the plant. 
And Anchor Fence gives protection for many 


years because of exclusive features like 
Deep-Driven Anchors that hold it erect 
and in line, in any soil or weather. For in- 
formation, write for our illustrated catalog 
today. Address: ANCHOR POST FENCE 
DIVISION, Anchor Post Products, Inc., 
6616 Eastern Ave., Baltimore 24, Maryland. 


Anchor ence 


Nation-wide Sales and Erecting Service 
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problem on the scale it really demands, 
a limited exploration has thus far been 
productive of quite illuminating results, 
some of which are here reproduced in 
the accompanying tabulations. 

These reports, while reasonably au- 
thentic in themselves, are not in any 
way intended for use as a final blue- 
print for recovery and world rehabili- 
tation, but they do disclose, it is be- 
lieved, the advantages of this type 
of approach, and the proportionate 
magnitude of the actual task that to- 
day lies before the world community 
of nations, and of our relationship to 
this task. 

The results of World War II are just 
beginning to astonish an already aston- 
ish-proof world. In the confusion of 
issues and problems it is difficult to 
secure a clear conception of what has 
happened, to say nothing of what may 
be expected to happen. 


American Wealth 


The idea has long prevailed, and 
quite frequently in highest political 
quarters, that the fabulous wealth of 
the United States is equal to or even 
in excess of the entire combined wealth 
of the remainder of the world. And 
this exalted misconception has been 
manifest even more particularly of the 
popular notion as to the income of A 
American people. 

As long as we naively look weal 
American wealth as the world’s great 
contingent reserve to be drawn upon 
after every world political debauchery, 
we are likely to pay a rather high price 
for our valor of ignorance. Yet when 
we actually find ourselves living in a 
world where the active civilized work- 


ing population has expended nearly | 


two trillion dollars on warfare in a 
single generation, or thirty years, in 
order to destroy nearly one-third of its 
productive physical wealth, it appears 
about time that we sat down and began 
taking a sober accounting of things. 

To this end, the accompanying tabu- 
lations speak for themselves. The form 
and the content of the accounting at- 
tempted here, are adopted solely for 
purposes of providing convenient geo- 
graphic groupings and have no legal 
or political significance. The findings 
represent an assaying of basic avail- 
able authentic data, which are subject 
to later official modification. 
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WHO WATCHES YOUR 
WATCHMAN DURING 
LONG WEEK-END PLANT 
SHUT DOWNS? 








ath abou 


DETEX 
GUARDSMAN the most 


IMPORTANT ADVANCE in watchclock development. 


When your plant is shut—for week- 
ends, inventory or holiday closings 
—The GUARDSMAN is a wonderful 


protector to have around. Write. 


DEEZEX 


ae WATCHMENS CLOCKS 
DETEX WATCHCLOCK CORPORATION 

ECO. Dept. D3 

NEWMAN 76 VARICK STREET, NEW YORK 13, N.Y. 

GUARDSMAN Sales and Service in All Principal Cities 
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MISSOURI 





In the Search for 
INDUSTRIAL 
LOCATIONS 


Write today, on your business 
letterhead, for a new brochure 
and for specific information re- 
lating to your field of business. 
Address: 

MISSOURI DIVISION OF 
RESOURCES s -y oadaamel 


State $d ; 
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What kind of plant do you need. 










NEW PLANTFINDER—FREE 
--- Describes immediately available 
properties — indexed, cross-indexed 
for your convenience. Write for free 
copy—to the address listed at right, 
on your company letterhead, please. 


Map copyright by The Ohman Co _ Memphis,Tenn. 
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WIDE VARIETY OF READY-BUILT, READY-TO-OCCUPY 
INDUSTRIAL PROPERTIES AVAILABLE NOW 


Ready-to-occupy industrial facilities, hun- 
dreds of them, suited to almost every type 
of commercial or manufacturing enter- 
prise, are available now through War 
Assets Administration. A variety of mod- 
ern, well-built plants; space for 50-man 
or 500-man businesses; small, individual 
units; production giants; plants of all 
kinds are ready and waiting for im- 
mediate occupancy. Some of these may 
exactly suit your needs or be easily and 
economically adaptable to your particu- 
lar requirements. 

Plant sites in industrial cities, metro- 
politan areas, seaports, mining towns, in 


x 





Field Offices: Atlanta * Birmingham °¢ Boston 


ROOM 1402 “‘I’’ BUILDING, WASHINGTON 25, D. C. 


locations of every description, have al- 
ready been the answers to plant reloca- 
tion and expansion problems for scores 
of industrys’ executives and proprietors 
of smaller businesses. Many fine proper- 
ties are still available. 

Why not take advantage of this prac- 
tical way to buy or lease Government- 
owned plants? Write, wire or phone 
your plant needs to our nearest Field 
Office. The new Plantfinder, descriptive 
literature and full information on how 
you can bid on properties that interest 
you is yours on request. 


WAR ASSETS ADMINISTRATION | 


OFFICE OF REAL PROPERTY DISPOSAL 





Chicago ¢ Cincinnati * Cleveland * Denver 


Detroit * Grand Prairie, Tex. * Jacksonville * Kansas City, Mo. * Los Angeles * Minneapolis * Nashville 


New Orleans * NewYork *¢ Philadelphia ° 
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Richmond ¢ St.Louis * Sanfrancisco °* Seattle 
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Our Paris Office (at left) 4 Place de la Concorde 


An American Bank in France 
— Our Paris Office 


This complete branch, established in 1917, affords 
to American business concerns and travelers and 
residents abroad the advantages of American man- 
agement, American methods, and intimate knowl- 


edge of European practice. 


Through years of friendly and helpful service our 
branches in Paris, London, and Brussels have be- 
come the headquarters for many American travelers 
and business men abroad. We shall welcome your 


inquiries regarding our facilities. 


Guaranty Trust Company 
of New York 


Capital Funds, $360,000,000 
140 Broadway, New York 15 


Madison Ave. at 60th St. 
New York 21 


40 Rockefeller Plaza 
New York 20 
BRUSSELS 


27 Avenue des Arts 


Fifth Ave. at 44th St. 
New York 18 


LONDON 


32 Lombard St., E.C. 3 
Bush House, W.C. 2 


PARIS 


4 Place de la Concorde 


Member Federal Deposit Insurance Corporation 


ASK US ABOUT THE U. 8. SAVINGS BOND-A-MONTH PLAN 
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A CAPITALIS? 


(Continued from page 18) 


draw from his savings account—with 
only moderate limitations to avoid too 
much traffic. He can borrow against 
his savings. He can leave the company, 
taking his savings with him, and keep- 
ing his paid-up annuities. 

Our objective is to make capitalists 
simply because we think this is good 
for our country and for our enterprise. 
We want our employees to have the 
independence which comes from sav- 
ings. The primary characteristic of the 
capitalist 1s not his money, but his point 
of view. He isan individual. He acts 
on his own initiative. He strives con- 
tinually to improve himself so that he 
can advance. Capitalism cultivates 
ambition—and we believe that an or- 
ganization of vigorous Americans with 
an eye steadily on the future is one of 
the best forms of security that the com- 
pany itself can develop. 


A Share For All 


2. The plan should make it easy for 
the employee to save—This is so ob- 


vious a requirement that I hesitate to 


_ emphasize it. Management or the em- 


ployer has a responsibility to develop 
a system which will encourage the 
creation of savings. The means exist 
on every hand, but it is not always 
human to take advantage of the savings 
opportunities which are available to us. 

3. It should be uniform for all em- 
ployees—Our point of view at Standard 
Oil Company (New Jersey) may be 
conditioned by the fact that all of us 
are employees. The company is an 
employee operated organization. All 
of the directors of the company are full- 
time employees. We have no outside 
directors and none of our directors is 
employed outside the company. 

It seems to us that a uniform plan 
is the only fair plan, particularly if the 
office boy has a chance to become presi- 


_ dent. Of course, the employee with a 


higher rate of pay has the advantage 
that his own savings are in a larger 


| amount, but this in itself is an incentive 


to strive for promotion. 
Plans which give special considera- 
tion to some groups in an organization 


| cannot but breed discontent when the 


chief objective must always be the de- 
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HOW FAR AWAY 15S 
YOUR “BREAK-EVEN” POINT? 








Sales are up, sure. But, in most cases, costs are 
up even more. In fact, so heavy is the burden 
of operating overhead today that a slight 
slump in sales might find many firms at the 
“break-even” point—if not below it. 


That’s why alert management men are 
demanding as never before facts, facts and 
more facts—complete, up-to-the-minute infor- 
mation on which to base sound decisions and 
plan successful strategy. And that’s one 


WHEREVER THERE’S BUSINESS THERE’S dh 
Burroug Ss 
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important reason for stepping up the mecha- 
nized efficiency of your office and accounting 
procedures. When you replace obsolete equip- 
ment with modern Burroughs machines and 
methods, you get today’s facts today. And your 
people do their work in less time, with less 
effort, at less cost. 


Why not talk it over with your local Burroughs 
representative? Burroughs Adding Machine 
Company, Detroit 32, Michigan. 


Burroughs 


THE MARK OF SUPERIORITY 
IN MODERN BUSINESS MACHINES 
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velopment of effective teamwork. In 
addition, they tend to underestimate 
the contribution made by the great 
majority of workers in any enterprise. 
Such plans are based on a philosophy 
of management which we do not hap- 
pen to share. 

There is one other current considera- 
tion which is on the side of a uniform 
plan. The moment special considera- 
tion is given to any group, there is 
established the principal that special 
groups may be entitled to special con- 
sideration. Immediately the whole 
question of employee security is thrown 
into the bargaining arena. It becomes 
necessary for the representatives of each 
special interest among employees to 
demand and get special consideration 
for their groups. 

Where a plan is uniform for all em- 
ployees, no such argument on the part 
of special interest has validity or can 
be supported. 





if you've been 


how 

to cut 
filing time 
with 
Pendaflex * 





Confidence Is Essential 


4. It should have the acceptance of 
the employees who are to adopt it-—Be- 
fore inaugurating our own plan in its 
present form, we had copies of it made, 
stamped them “tentative,” and distrib- 
uted them among employees to get 


i r their suggestions. Four important 

try the Pendaflex way... it takes Minutes! | ‘ici susscstions. Fou imposane 
Tina as a result of this action. 

Once a sound, fair, and uniform plan 

| has been adopted, its administration is 


a technical operation which requires 
specialists. This, in itself, breeds con- 





Replacing the conventional folders in your filing cabinets with 
Oxford Pendaflex hanging folders is like bolting a new engine in 
the ol’ buggy. You replace hours of filing time with minutes! 


. ! si : ° 

t FUMBLE FREE! The one folder you want @ LOOK UP TIME CUT. IN HALF! Na- fidence in the plan. Our own experi- 
can't play hide and seek! tionally known firms testify Pendaflex cuts ; . 

look-up time in half! ence illustrates the truth of this 

@ pone Sets you up for high- @ NO MISFILING! The world’s fastest and principle. Our present program started 

octane filing! easiest filing method virtually eliminates : BEE. 

misfiling! with an 85 per cent participation, but 

@ HIGH VISIBILITY! You see every folder @ CUTS FILING COSTS! Pendaflex knocks this has gradually grown to 97 per cent. 

tab the moment you open the drawer! down filing department costs 20 %! Under our earlier annuity plan, only 


*Reg. U. S. Pat. Off. oe 
72 per cent participated. 


Oxford Pendaflex hanging folders: | 5 tow neste sue 1oconaun 


MONEY BACK DEMONSTRATION IN YOUR OWN i iti i i 
FILES! Your Pendaflex dealer will install one trial continually to political manipulation or 
drawer of Pendaflex hanging folders on a “guar- used as a bargaining lever. Constant 
anteed to perform” basis—or money back. Cail him ‘ati f the terms of anv long- 
in today, or send the coupon below for full details! ee eer a 
term agreement would almost certainly 


V"OXFORD FILING SUPPLY COMPANY. SS destroy its effectiveness. Employees 
340 Morgan Avenve, Srooktyn'6, New York would not be certain of the outcome of 
current programs for savings. There 

would be an ever-present temptation to 
introduce new elements for political 


f Please send your catalog on Pendaflex filing, and name of 
{ nearest dealer. 





No new iehaits — 


ee | 





simple frame fits in MMO ale cathe 2 ts oasis cs cnt asco ce ane tis Peas chess case esccckedes sit(esckois ce 
your letter or legal . J Address feta Sete ORY, Roche es eer 
___ filing drawers, fold Within the framework of these five 
. ers hang ont frame. ALR LR ILE IID Se: : 
ES ODE BE RL OL GLEE LIES ALLL principles we have been working to- 
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COLUMBIA GAS SYSTEM 
IN 1947 


From The Annual Report of 
Columbia Gas & Electric Corporation 


By most standards, 1947 was a highly successful 
year for the Columbia Gas System. The subsidi- 
ary operating companies delivered more gas to 
their customers than ever before. Gas earnings 
reached the highest in history. And more money 
was distributed in dividends than has been paid 
for many years. 


But while these results were achieved, the Sys- 
tem did not escape the inflation that beset most 
business in this country. Costs were higher, ma- 
terials hard to get. And because of shortages, we, 


in turn, were unable to deliver all the gas our 
customers wanted. 

In the months to come, the facilities of this 
public service will grow. More and more gas 
from the more than adequate reserves will flow 
through Columbia’s lines. 

And because the gas we furnish has become 
such a vital force in the economic development 
of the communities we serve, we have an abiding 
sense of responsibility in bringing a constantly 
improving service to them. 





Columbia serves natural gas to a million 
homes and businesses in Ohio, Pennsyl- 
vania, New York, Kentucky, Virginia, West 
Virginia and Maryland; and delivers gas to 
other public utilities in this area which, in 
turn, sell gas to another 800,000 customers. 








In 1947 there were 26 days in December 
when the System delivered more than a 
billion cubic feet a day, and for the year, 
Columbia delivered a total of 231 billion 
cubic feet, a gain of 18.5 per cent over 1946. 


Tremendous peaks created by this un- 
precedented demand were met in part by 
building 12 liquefied petroleum plants; by 
storing more gus underground; by bring- 
ing more gas into the System from Texas, 
Louisiana, Oklahoma and Kansas. 


Columbia spent $30,594,411 for production, 
storage, transmission and distribution fa- 
cilities in 1947. To meet the still increasing 
demand for this clean, convenient low-cost 
fuel, the System plans to spend an addi- 
tional $111,000,000 in 1948, 1949 and 1950. 














Even with 1947 sales at an all time high, 
gas reserves of the System increased to an 
estimated 612 trillion feet, 212 trillion of 
which are in the Appalachian area and 4 
trillion under contract from Southwest fields 
—enough natural gas to supply existing 
and prospective customers for many years 
to come. 







6,000,000 - APPALACHIAN 
RESERVE 


_ BA vneroven ¥ 
5,000,000 - V/A 25, RESERVE 


SOUTHWESTERN 
GAS CONTRACTS 


















SUMMARY OF NET INCOME 
DIVIDENDS PAID aan 2M ee 
IN 1947 Total Per Share Total Per Share Total Per Share 
Consolidated net income........... $16,665,568 $1.36 $14,678,746 $1.20 $11,955,174 $08 
Per share , Portion retained by subsidiaries..... 3,167,823 .26 4,986,762 Al 3,417,807 _.28 
Regul i ! 
Soe Adends .. $060.1 aan cen Renting PATON COMEDY 415 407,745 $1.10 8 FGI $79 $'0:537,367 $70 
Extra Portion required for retirement of 
TCiciiead.... @86 SIEM ES 34 Side cide) « Ginioe Oe 2,000,000 16 2,000,000 16 2,000,000 _.16 
—— | Balance available for distribution to 
Total $0.75 Columbia Gas & Electric Corpora- 
tion common shareholders or other 
corporate purposes.............. $11,497,745 $ 94 $ 7,691,984 $ .63 $ 6,537,367 $.54 














COLUMBIA 
SYSTEM 


* 
* 


Atlantic Seaboard Corporation 
Virginia Gas Transmission Corporation 
Binghamton Gas Works 

Gettysburg Gas Corporation 
Natural Gas Company of West Virginia 
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The Manufacturers Light and Heat Company 
Amere Gas Utilities Company 
Big Marsh Oil Company Central Kentucky Natural Gas Company 


Cumberland and Allegheny Gas Company 
Home Gas Company 
The Preston Oil Company 


COLUMBIA GAS SYSTEM 


The Ohio Fuel Gas Company United Fuel Gas Company 
Virginia Gas Distribution Corporation 


Eastern Pipe Line Company 
The Keystone Gas Company, Inc. 
Union Gasoline & Oil Corporation 
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@ A specialized type of engineering 
peaiscccsaiet service dedicated to the development 
and improvement of machinery and equipment for the 
Mechanical and Process Industries. The NORTH organiza- 


tion is fully qualified and equipped to handle complete 
design engineering projects including procurement and 


manufacture. 





YAU, ase Coupon brings you FREE/ 


New Letterhead, Designed Especially for You 





| Clip this f° yer | 





ward greater employee security. Hand 
in hand with this effort have been de- 
velopment programs toward that thing 
called a steady job. We have described 
this search by other terms. We some- 
times speak of career employment or 
even lifetime employment. 

We have now reached a point where 
go per cent of our employees—wage 
rate as well as salaried—have been con- 
tinuously employed since the day they 
were hired. We regard this as heart- 
ening progress toward the goal of the 
steady job. The average domestic em- 
ployee of the company and its affiliates 
has been in the family for about 17 
years. 


Two Aims Are Linked 


When we hire a man to-day as a 


; by our “Letterhead Clinic.” | TTER HEAD | salaried worker or wage earner, we 
l LE | today | have a reasonable hope of providing 
2 Special $2.25 vig aor oe { and mat | work for him for the rest of his work- 
ecial $2. er M. Letterhe r. oe 4: ; 
vw P “ . 1 Without cost or obliga. | | ing life, providing only that he likes us 
; ‘ g tion to me or my com 1 | and measures up to our requirements 
Big 1948 Reprint of “MODERN LETTER- pany, please send new , 
« letterhead design, 1948 during a trial period 
e HEADS.” ; Reprint of “MODERN | § 3 p> 
A oa Fg» lls I am reminded of a colorful execu- 
; ! . 
Just clip coupon to your onr 1948 Reprint of “Mod- | aici ee , | tive of some years ago in our company 
etterhead and mail today. ern Letterheads’ and show 14 UNIVER | me i 
Within one week we'll send You how you can get beaut | 1THOCRAPHING CO. | who said to the manager thoroughly 
tion—a new letterhead de. ‘ly lithographed letterheads ; exasperated with a troublesome em- 
signed especially for you by fer @s little as $2.25 per thou- ' 4301 Diversey Blvd., Dept.23 ! itis “ 3 
an artist in our “Letterhead sand! Write today before '! CHICAGO, ILL. | ployee: Why do you want to fire him? 
Clinic.” We'll also include you forget. | J 


If he leaves, you'll have to go out and 

find somebody else and you won't 
_ know anything about the new man. 
At least you know this fellow from 
long experience. Why don’t you learn 
to handle the man you’ve got and make 
something out of him?” 

That is a somewhat simple way of 
expressing a point of view, a philoso- 
phy, and a policy which has influenced 
Standard Oil Company (New Jersey) 
| for as long as I can remember. 

So closely linked are these two ob- 
jectives—security and a steady job— 
that any discussion of the subject must 
sooner or later include a comment on 
the so-called “Guaranteed Annual 
Wage.” 

This phrase is much nearer a politi- 
cal slogan than a practical proposal. 

In the first place, no guarantee is 
any stronger than the person or insti- 
| tution making it, and very few enter- 
prises could even come close to making 
good on such a guarantee. No corpora- 
tion can guarantee to earn so many 
| dollars per share or pay so many dollars 

in dividends. The common share- 

holder, over the long pull, accepts 








“Doc” Hetz “The Factory Mortician” Says:— 


“If we had the persuasive power to coax owners of unprofitable 
facilities to liquidate them before the combination of idle works or 
housekeeping expenses of taxes, insurance, maintenance, watchman’s 
services, and the silent but constant forces of obsolescence and decom- 
position completely dissipate the ultimate recovery ;—then, we would 
feel we had made a contribution to society. A friendly conference and 
inspection can be arranged without expense or obligation. Thanks.” 


HETZ CONSTRUCTION CO., 2425 w. Market St., Warren, Ohio 


The best name in industrial reclamation—Purchasers of Buildings, Land, Equip- 
ment, Materials, Intangibles, Milltowns, etc. 


AUCTIONEERS—APPRAISERS—LIQUIDATORS 





The Emblem of Service 














“GREAT BRITAIN CALLING” 


THE FOLLOWING COMPANIES IN GREAT BRITAIN 
INVITE CORRESPONDENCE FROM AMERICAN CON- 
CERNS OR INDIVIDUALS WITH A VIEW TO REPRE- 
SENT OR TO BE REPRESENTED BY THEM; AND/OR 
TO BUY OR TO SELL PRODUCTS OR SERVICES 
LISTED. (THIS IS A PAID ADVERTISEMENT; FOR 
PARTICIPATION, ADDRESS: W. W. DODWELL, BRAD- 
STREET’S BRITISH LTD., ADELAIDE HOUSE, LON- 
DON BRIDGE, LONDON, E.C. 4, ENGLAND.) 

















M. CALDERON LTD., 3/4 Eden St., London, N.W. 1. Manu- 
facturers and exporters of electrical goods specializing in 
equipment for permanent waving. Hair dryers of modern de- 
sign, permanent waving machines and heaters for all methods, 
also setting hoods. 
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“We're happier since 
the Twins arrived /” 


My Dictaphone Twin behaves beautifully! 








Slow, tiring, ‘“‘read-that-hack” dictation went out the door 
the day voice-perfect Electronic Dictation stepped in. 
My Twin —the Electronic Dictating Machine — gets all 
dictation finished in record time. It’s said and done, now! 
This machine lets me relax while I dictate, too. The 
handy electronic mike never muffs a word, or a whisper. I 
can sit back and think out loud! 





My Dictaphone Twin is letter perfect / 


My Twin’s electronic, too... it’s the new Dictaphone 
Transcriber! It respeaks every word with perfect tonal 
clarity. It means nonstop, letter-perfect typing. 

There’s every convenience for speed and comfort. Dials 
to control volume, tone and speed separately. A muting 
switch that completely smothers all machine sounds. 

And the feather-light head-set never touches a hair of my 


head! 





The Dictaphone Twins 


For an eye-opening, ear-opening dem- 
onstration, call your local Dictaphone 
Representative. Let him show you how 
the Twins can save you time and money. 
Or just mail the coupon below. 





Dictaphone Corporation, Department B-2 


420 Lexington Avenue, New York 17, N. Y. 


0) Please send me descriptive literature on the Dictaphone Twins, 


l 00 Please demonstrate Twins in my office. 


I 

I 

I 
Electronic Dictation — | %m 

I 

[ 

I 








Cc 








of bf 


“‘It’s said and done!” 
Addr 





The word DICTAPHONE is the registered trade-mark of Dictaphone 
Corporation, makers of Electronic dictating machines and other sound~ 
recording and reproducing equipment bearing said trade-mark. 


——<$ = eet eet Ge ee 


City. State. 


Ge ces sc ee ee ee ee ee oe 
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The following Canadian firms seek 
direct contacts in the U.S.A. They can: e Manu- 
facture your products in Canada... 
manufacturing rights. . 
complete production ...¢ Import and distribute 
your goods...e Act as factory representatives... 

Sell Canadian products to U. S. buyers. . 
..« @ Render professional services. 


. e Purchase parts to 















e Exchange 





























- OF Pec. 

















NOTE: Inquiries as to rates for listings on this page should be addressed to Charles E. Darby, Canadian Advertising Representative, Dun’s Review, 159 Bay St., | oronto, 


Ontario, Canada; or any office of Dun & Bradstreet of Canada, Ltd. 


P. O. Box Numbers indicated by (B xxx) 





Advertising 


MCKIM ADVERTISING LIMITED. Complete advertising agency service. 
Offices: MONTREAL, Toronto, Winnipeg, Vancouver, London, England. 
Address: james Baxter, President, 320 Bay Street, Toronto | 


Automotive, Aircraft, Transportation Equipment 
CHASSIS AUTOMOTIVE PRODUCTS, MONTREAL 3. Spring shackles, 
steering and chassis parts. World-wide distribution. Agents wanted. 


C. A. MUNRO LTD. SAINT JOHN, N. 8. Manufacturers agents and dis- 
tributors. Covering automotive and allied trades in the Maritime Provinces. 


Custom House Brokers and Forwarders 
BLAIKLOCK BROS. LIMITED, 307 Common St., MONTREAL. Estab- 
lished 1876. Customs-brokers, warehousemen and forwarding agents. 
SEABOARD BROKERS, HALIFAX, NOVA SCOTIA. Customs brokers. 
Specializing in forwarding imports, exports and in-transit shipments. 
THOMPSON AHERN & CO., 40 Yonge St., TORONTO, ONT. Custom 
house brokers and forwarders. Suppliers of import and export invoice forms. 


Food Brokers, Importers and Manufacturers Agents 
MANITOBA 
W. H. ESCOTT CO. LIMITED, WINNIPEG, CANADA Merchandise 
brokers. Grocery, hardware, drugs, etc. Cover all Canada 
NEW BRUNSWICK 
JACK FROST SALES LTD. (B. 10) SAINT JOHN, N. B. Grocery brokers 
and mfrs. agents. Importers. Distribution N. B. and P E. | 
NOVA SCOTIA 
BRIGGS & CO., LTD., HALIFAX. Branch Sydney, Nova Scotia. Complete 
sales coverage wholesale and retail grocery trade in Nova Scotia 
VINCENT BROKERAGE CO. HALIFAX, N.S. Br. Saint John and Monc- 
ton,N.B. Active sales coverage, food and allied lines, Maritime Provinces 
QUEBEC 
A. FRS. TURCOTTE REG'D., QUEBEC CITY, CAN. Specializing in food 
distribution throughout eastern Quebec 
WATT & SCOTT (Montreal) LTD., MONTREAL, P. Q 
distributors of food products throughout eastern Canada 


Importers and 


General Merchandise Distribution 
PARR G CO., H. J. (B. 694), LONDON. Whol. dist. gen! hdwe., house- 
hold appl., plubg. fixtures, oil htg. and elec., gas and liquid gas ranges. 
TAF DISTRIBUTING INCORPORATED, 455 Craig St., W., MONTREAL. 
Specializing in general merchandise distribution throughout Canada. 
Appliances, furniture, hardware, smallwares, textiles, etc 


Hardware, Sporting Goods, Radio, Electrical and 
Household Appliances 
T. P. CALKIN LTD., KENTVILLE, NOVA SCOTIA. Wholesale jobbers, 
hardware, sporting goods, plumbing, heating supplies and specialties. 


ELECTRICAL WHOLESALERS LTD. CALGARY. Desire radio, major 
appliances, commercial refrigeration, Exclusive Alberta distribution 
HICKMAN TYE HARDWARE CO. LTD., VICTORIA, B. C. Complete 
B. C. coverage. Whol., hardware & electrical goods. Br. Whse., Vancouver 
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KYDD BROS. LTD., 120 W. Hastings St., VANCOUVER. Need builders 
hardware, cutlery, mechanics’ and power tools, major electrical and house- 
hold appliances, sheet metal, plumbing and heating supplies. 

METALS LTD., CALGARY, EDMONTON, ALTA. and VANCOUVER, B. C 
Wholesale hardware, plumbing, heating, radio and major elec. appliances 
Complete coverage Alberta and B. C. Clean effective distribution. 
FRED C. MYERS LTD., VANCOUVER, B. C. Wholesale hardware, elec- 
trical appliances. Ten travellers. Full coverage British Columbia 
RONBE EXPORTING CO., WINNIPEG. Desire Canadian representation, 
electrical goods, sporting goods, promotional merchandise 

SHEFFIELD BRONZE POWDER CO., LTD., TORONTO. Household paint 
and hardware specialties. Complete Canadian detail distribution 

WM. STAIRS, SON G MORROW, LTD., at HALIFAX, N.S. Since 1810, 
with branches Sydney, Nova Scotia, Saint John, New Brunswick, invite 
submission new lines suitable for hardware and general store outlets, con- 
tractors, plumbing and heating trade, shipbuilding and manufacturing in- 
dustries. 25 salesmen insure you complete coverage of the Maritime 
Provinces markets 

W. H. THORNE & CO., SAINT JOHN, NEW BRUNSWICK. Wholesale 
jobbers, hardware, tools, sporting goods, silverware, cutlery, kitchenware 
THE W. H. THORNHILL CO., LTD., 433 St. Helen St., MONTREAL 
Manufacturers’ representatives, importers and distributors hardware, small 
tools, cutlery, household goods and wheel goods. 

WOODS WESTERN LTD. CALGARY. Business established 15 years. 
Interested in any line sold to general trade, chiefly hard lines. 


Industrial Chemicals, Oils, Waxes 
CHEMICALS LIMITED, 384 St. Paul, W., MONTREAL. Importers and 
distributors; industrial chemicals, raw materials for industry throughout 
Canada. Interested in representations and offers 


SHANAHANS, LTD., VANCOUVER. Also Calgary and Winnipeg. West- 
ern Canada distributors, industrial chemicals and raw materials 


CHARLES ALBERT SMITH LIMITED, 123 Liberty St., TORONTO Rep- 
resenting manufacturers for selling in Canada bulk chemicals, chemical 
specialties to industry and pharmaceutical manufacturers 


Investment Dealers 
RENE-T LECLERC, INC., 240 St. James St., MONTREAL. Corporate 
financing of U. S. branch plants in Province of Quebec 
Leathers, Shoe Findings, Work Clothing 
C. PARSONS & SON LTD , LEATHERS, TORONTO. Want agencies vici 
kid, suedes, calfskins, shoe findings, repair machinery and equipment 
Lumber, Building Materials, Plumbing and Heating, Paints 


BELL & MORRIS, LTD., CALGARY, Alberta 

terials, building supplies, windmills and pumps 
VICTORIA TILE & BRICK SUPPLY CO., LTD., VANCOUVER, B. C. 
Want exclusive building supply lines—-Agency, Purchase or Mfg. rights 


Plumbing and heating ma- 


Machinery, Metal Products, Farm Equipment 


COUTTS MACHINERY COMPANY LIMITED, EDMONTON, Alberta. 
Requires source of supply for iron and steel products, components etc 
Act as distributor for farm and industrial machinery. Best fac c 
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CROSSMAN MACHINERY CO. LTD., VANCOUVER. Distributors of 
transmission, construction and mechanical equip. B. C. and Alta. coverage 
HEAPS ENGINEERING (1940) LIMITED, NEW WESTMINSTER, B. C. 
Designers G Mfrs. Sawmill Equipment; gangsaws, planers, portable 
sawmills, Heaps edgers, movable or stationary for all types of operations. 
VANCOUVER IRON WORKS LTD. VANCOUVER, B.C. Mfrs. of boilers, 
pressure vessels, steel pipe, welded plate work, general engineering. 
Desire to obtain manufacturing rights on any of above lines. 
WESTMINSTER IRON WORKS CO. LTD., NEW WESTMINSTER, B. C. 
Mfrs. logging machinery. Exchange mfg. rights general machinery. 
WILLARD EQUIPMENT, 860 Beach Ave., VANCOUVER, B. C. Ma- 
chinery dealers, building supplies, importers, exporters. (Estab. 1919.) 


Manufacturers Agents (General) 


BARNEY ADLER & SONS, INC., 1260 University St. MONTREAL. Have 
established Canada-wide connections jewelry and giftware trades. Seek, 
from manufacturers only, exclusive representation in silverware, pewter- 
ware, fancy china, plastics. Original designs. 

CANADIAN BELTING MFRS. LTD., MONTREAL. Seek new lines indus- 
trial, mechanical, railway supplies for Canada-wide distribution. WE 6701. 
DODDS, STEWART & CO., Holden Bldg., VANCOUVER. Mfrs. Agents. 
Established connections jobbers, department stores, retailers. Seek lines 
toys, sportnig goods, hardware, general merchandise. 

DURO-LITE PRODUCTS OF CANADA LIMITED, CALGARY, Alberta. 
Seek Canada-wide distribution, electrical, automotive and hardware lines. 
H. HACKING CO. LTD. VANCOUVER. Nation wide distribution. Seek 
kitchenware, pottery, mechanics’ tools agencies. Ten branches. 
MacKELVIES LIMITED, WINNIPEG. Seek agencies grocery, drug, light 
hardware, novelty, toy lines. Covering Western Canada. 

HAROLD F. RITCHIE & CO. LTD., TORONTO. 45 salesmen cover 
drug & grocery trade all Canada. Services, storage, billing, collecting. 
W. CLAIRE SHAW CO., 407 McGill St., MONTREAL. Seek direct agen- 
cies from mfrs. hdwe., auto and household tools. Commission basis only. 


Novelties, Leather Goods, Advertising 


J. C. S. VARCOE, 45 Yonge St., TORONTO. Can provide Canada-wide 
distribution, advertising novelties of all kinds; gifts, premiums for every 
occasion. Sales promotion by means of merchandise. 


PROFESSIONAL SERVICES 
Appraisers 


THE INDUSTRIAL VALUATION CO., LTD., MONTREAL. An authority 
on Physical Values. Industries, Public Utilities, Etc. Inquiries invited, 


Architects 


GREEN-BLANKSTEIN-RUSSELL. Architects, Engineers, Time Building, 
WINNIPEG, Manitoba. Telephone 92288. 

McCARTER & NAIRNE. Architects & Structural Engineers, 1930 Marine 
Building, VANCOUVER, B. C. Building Investment Counsel. 


Chartered Accountants 
MARITIME PROVINCES 


NIGHTINGALE, HAYMAN & COMPANY. Chartered Accountants. Board 
of Trade Building, HALIFAX, Nova Scotia, also Sydney and Yarmouth, N. S. 


ONTARIO 

CLARKSON, GORDON & CO., Chartered Accountants, 15 Wellington 
Street, West, TORONTO 1, Montreal, Hamilton, Winnipeg & Vancouver. 
WILTON C. EDDIS & SONS, Chartered Accountants, (Established 1895), 
85 Richmond Street West, TORONTO 1, Ontario. 

EDWARDS, MORGAN AND COMPANY, 10 Adelaide St., TORONTO. 
Offices also at Montreal, Winnipeg, Vancouver, Timmins and Calgary. 
ROBERTSON, ROBINSON, McCANNELL & DICK. Chartered Account- 
ants. Sterling Tower Bldg., TORONTO, Tyshler Bldg., Chatham, Ont., 
THORNE, MULHOLLAND, HOWSON, & McPHERSON. TORONTO, 
Kitchener & Galt, Ontario. Rep. throughout Canada & United States. 
WILLIAMSON, SHIACH, SALES, GIBSON & MIDDLETON, Chartered 
Accountants, 66 King St., West, TORONTO 1, Ontario. Ad. 7385. 
QUEBEC 

ANDERSON & \‘ALIQUETTE, Chartered Accountants, 84 Notre Dame 
St. W., MONTREAL 1, Quebec. Telephone Plateau 9709. 

P. S. ROSS & SONS, Chartered Accountants, MONTREAL 1, QUE,, 
Toronto, Winnipeg, Calgary, Vancouver and Saint John, N. B. 


Dun’s REVIEW 


(CONTINUED FROM PRECEDING PAGE) 


55 





WESTERN CANADA 
GRIFFITHS & GRIFFITHS. Chartered Accountants. The Royal Bank 
Building, VANCOUVER, B. C. Phones Tatlow 1161 and 1162. 
ISMAY, BOISTON, DUNN & CO. VICTORIA, B. C. Chartered Ac- 
countants. 305-7 Pemberton Building. Telephone Garden 3732. 
MILLAR, MACDONALD & CO. Chartered Accountants, 395 Main Street 
WINNIPEG, MAN., 304 Bay St. Toronto and in Owen Sound, Ontario 
NASH & NASH, Chartered Accountants, 603 Tegler Building, EDMON- 
TON, Alta. and Grande Prairie, Alta 
RICHARDSON & GRAVES, Chartered Accountants, Lancaster Building, 
CALGARY, Alta., also Medicine Hat, Alta. 
RONALD, GRIGGS & CO. Chartered Accountants. 
Trust & Loan Building, WINNIPEG, Manitoba 
Grain Building, SASKATOON, Saskatchewan. 
ROOKE, THOMAS & CO. Chartered accountants. Leader Building, 
REGINA, Saskatchewan. Phone 5082. 


Legal 


MARITIME PROVINCES 

DAVISON & GODWIN. Barristers and Solicitors, 436 Barrington Street, 
HALIFAX, Nova Scotia. Telephone 3-720]. 

INCHES & HAZEN. Barristers and Solicitors, 23 Royal Securities 
Building, SAINT JOHN, New Brunswick. Phone 3-2516. 


ONTARIO 

FASKEN, ROBERTSON, AITCHISON, PICKUP & CALVIN, Barristers, 
Solicitors, Notaries, Excelsior Life Building, TORONTO 1. Tel. El. 2476. 
GOWLING, MacTAVISH, WATT, OSBORNE & HENDERSON, Barristers 
and Solicitors, 56 Sparks St., OTTAWA, Ontario, Canada. Tel. 2-178]. 
McMASTER, MONTGOMERY & CO., Barristers, Solicitors, Notaries Pub- 
lic. 902 Temple Building, TORONTO 1, ONTARIO. 

PEAT, McBRIDE, HICKEY & GREEN, Barristers and Solicitors, Canadian 
Bank of Commerce Bldg., HAMILTON, Ontario. Phone 7-3677. 
QUEBEC 

LACOSTE & LACOSTE, Lawyers, Barristers, Solicitors, Etc., 221 St. James 
St. West, Provincial Bank Bldg, MONTREAL, Que., La. 7277. 
MONTGOMERY, McMICHAEL, COMMON, HOWARD, FORSYTH & 
KER. Barristers and Solicitors, Royal Bank Building, MONTREAL 1, Que. 
WESTERN CANADA 

CAMPBELL, MURRAY & CO., Barristers and Solicitors, Hall Building, 
VANCOUVER, B. C., Tel. Marine 5331. 

DILTS, BAKER, LAIDLAW & SHEPARD, Barristers, solicitors, etc. 
Huron & Erie Bldg, WINNIPEG, Manitoba. Telephone 93-416. 
FENERTY, FENERTY & MCGILLIVRAY, 203 Insurance Exchange Bldg., 
CALGARY, Alberta. General Practice and Corporation Law. 
THOMSON, DAVIDSON & CRUICKSHANK, Barristers, Solicitors, 
Notaries, McCallum-Hill Building, REGINA, Saskatchewan, Canada. 





Stationery, Books, Office Supplies 


THE WILLSON STATY. CO. LTD. WINNIPEG and VANCOUVER. Retail, 
wholesale and manufacturing facilities covering all Western Canada. 


Textiles, House Furnishings, Apparel 


Aggressive Sales Oranization covering all Western Canada, Branches 
Calgary and Vancouver. Employing twelve salesmen, requires textile 
products, wearing apparel and accessories for men, women and children. 
STYLE AGENCIES, WINNIPEG, Manitoba. 

BUCKWOLD’S LTD. SASKATOON, CANADA. Importers, distributors, 
textiles, work clothing, ladies’, men’s, children wear, floor coverings. 


MISCELLANEOUS 


Insurance 
CARDINAL & MELOCHE, 233 Notre Dame Street, West, MONTREAL. 
Desire General Agency for Casualty or Fire Insurance Companies. 
Smallwares, Lamps, House Furnishings 
GENERAL SALES CORP., LONDON. Ontario dist. household electrical 
appliances, specialty hardware and wheel goods. Warehousing facilities. 
Specialty Metals, Plastics 


PECKOVER’S LTD., TORONTO. Warehouses across Canada 
ested in agencies plastics, stainless accessories, specialty metals 


Inter- 


Marcu - 1948 








ALLL 


(About Tomorrow's Income) 


“Typical Manufacturing? I own 50 
shares of that. Bought ’em in 1943. 

“Oh sure,I knowit’s down a few 
points now, but as long as the divi- 
dends keep rolling in, I should 
worry. Buy ’em and forget about 
"em. That’s my motto. 

“Their last report? Yes, I got it. 
It’s around the house someplace. 

“No, I didn’t notice that. But 
then a lot of firms are hard up for 
working capital nowadays. 

“Been losing business to Amer- 
ican Manufacturing, Huh? Hm- 
m-m, I didn’t even know American 
had moved into that field. Where 
did you pick that up? 

“Oh, I didn’t know you did busi- 
ness with Merrill Lynch. Saw a 
couple of their reports once. 
Looked like pretty straight stuff. 

“You say they’ve got a special 
study on Typical, eh. Well, I’d sure 
appreciate it if you asked them to 
send it to me. But wait a while, I’ll 
drop in there myself. I’ve got three 
or four other things I’d better ask 
them about. Can’t be too careful to- 
day with everything changing so.” 


Glad to see you anytime. Help- 
ing people keep up to date on the 
facts about their individual com- 
panies is a basic part of our busi- 
ness. That's why we maintain a 
large and well-trained Research 
Department. We're happy to put its 
facilities at your disposal. No 
charge, of course. Just write ..: 


Department. U-2 


MERRILL LYNCH, 
PIERCE, FENNER & BEANE 


Underwriters and Distributors of 
Investment Securities 
Brokers in Securities and Commodities 
70 Pine Street, New York 5, N. Y. 


Offices in 93 Cities 








substantial risks and when he receives | 


substantial profits—as he sometimes 
does—he is entitled to remind people 
of the lean years and even of the sub- 
stantial losses which he has incurred. 
There can be, then, no guaranteed 
annual wage for the shareholder. 


How Secure Is It? 


The very insecurity of the common 
shareholder or owner of a business is 
underscored by the existence of pre- 
ferred shares, which give greater secur- 
ity. But here again, security is a 
relative thing. There are many pre- 
ferred shares which have never failed 
to pay their dividend, but the history 
of business and industry is littered with 





| examples of corporations which went 


far into arrears on preferred shares and 
eventually the shareholders settled for 
a great deal less than they hoped to get. 

The closest anything has come to a 
guaranteed annual wage for capital is 
probably the bond investment. Those 
who prefer this analogy should remem- 
ber, however, that bonds are not invul- 
nerable and are characterized by a 
rather low return in exchange for the 
security. 

It seems to me that the wage earner 


| in reaching out for a guaranteed annual 
| wage should remember that capital has 
been seeking the same thing, unsuc- 


cessfully, for a long time. 

The will to achieve an answer to the 
modern problems of security and a 
steady job is the most important ingre- 
dient. We are continually working on 


| plans designed to increase the security 


of the men and women who make up 
our organization. We did not achieve 
without considerable effort the present 
position where we can report that go 


| per cent of our employees have been 


continuously employeed by us. since 
the day they were hired. 

Some years ago the industry faced 
seasonal peaks and valleys in the gaso- 
line business which necessitated laying 
up tankers, closing down related opera- 


| tions, and laying off a good many em- 


| ployees. Our object was simple: to 


haul gasoline from March to October 


and another fuel the remaining months. 
This situation was met by developing 


| heating oils and helping to promote the 


use of home oil-burners. The heating 
oil was hauled during Fall and Winter 


| months, and, as a result, peaks and 


Du 
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Suggestion System 
WORKS BETTER 


Many cases on record show the Morton 
Suggestion System has succeeded where 
other systems failed. Here are some of 
the factors that make the Morton Sys- 
tem the outstanding method of utilizing 
employee thinking ability. 


Does a Complete Job 


Going far beyond ‘‘idea collection,” 
the Morton System provides a syste- 
matic ‘‘follow through’’ program cov- 
ering every angle of suggestion system 
operation in any plant or office. 


Uses Proved Methods and Material 


Thought-stimulating material, cabinets, 
operating manuals—in fact everything 
used in the Morton System has been de- 
signed by experts who know the ‘‘idea 


. ” 
business, 


Provides Unlimited Experience 


From more than 10,000 installations 
since 1927, the Morton System has 
gained experience available co its users 
in no other way. 

Get the eye-opening story on what 
this morale boosting business tool can 
do for you. Write today for cost-free 
details; they'll be more complete if you 
mention nature of your busi- > 
nessand number of employees. 
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MANUFACTURING 


























PRODUCTS 


Johns-Manville Reports 
Inereased Production 


Expansion program brings results 
in helping meet nation’s needs 


REATER production of building and industrial 
materials was the big accomplishment of 
Johns-Manville in the record year 1947. 

Production of badly needed items was 114 to 5 
times that of pre-war 1940. 

Two new plants were completed and put into 
Operation. 

Two other plants were started and will be pro- 
ducing in 1948. 

More than a thousand separate improvement and 
expansion projects were completed in 16 plants 
across the country. 

These were some of J-M’s efforts to increase the 
‘supply of goods needed to help offset shortages. 


Record Sales 
Sales were $134 million compared with $92 mil- 
lion in 1946. 
Profits were 7%o cents per dollar of total sales, 


More Empioyes 
Employes numbered 18,500 compared with 15,800 
in 1946. 


Higher Payrolis 


Payrolls amounted to $5314 million compared 


with $3914 million in 1946, 


Expanded Research 
Additional buildings were rising at the new J-M 
Research Center, biggest of its kind in the world. 


Moderate Price Increases 
Moderate price increases were required to help 
offset skyrocketing costs of production. But aver- 


age prices of Johns-Manville building materials 
since 1941 have increased less than half as much 
as has the average for building materials in general. 


J-M’s Annual Statement 
Here are the highlights of Johns-Manville’s an- 
nual statement for the year 1947:* 


TOTAL INCOME...........$134 million 


For all costs 
(except as shown below) . 


To employes for 
salaries and wages.........$ 534% million 


To government for taxes $ 8% million 
To stockholders in dividends.$ 44 million 
Reinvested in the business....$ 514 million 


$ 63 million 


Earnings after taxes were $3.23 per share of 
common stock after adjustment for a three-for- 
one split of the common stock in May, 1947. 


Taxes were equivalent to $2.87 per share of com- 


mon stock. 


r 7 7 


Johns-Manville will continue to do everything pos- 
sible to meet the demands for building and indus- 
trial products and to provide greater value for the 


consumer dollar. 


Mariott Fovn__, 


CHAIRMAN OF THE BOARD 
JOHNS-MANVILLE CORPORATION 


*Those desiring more complete information should refer to a booklet 
containing the formal Annual Report to Stockholders which we will 
be glad to furnish on request. Address: Johns-Manville Corporation, 
22 East 40th Street, New York 16, N. Y.. 
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PNisany, Dad would have been proud of his son’s excellent 
report card. But at the moment he was concerned with Dishonesty, 
Disappearance and Destruction losses suffered by his company. For 
recently there had been an embezzlement of a large sum of money; 
prior to that, destruction of valuable securities, and disappearance 
of a substantial amount of cash. 

His company had a fidelity bond which covered the embezzlement 
loss. But since the company had only ordinary burglary and robbery 
insurance, the other two losses were not insured. Too late Dad 
learned that these other losses would also have been paid if he had 
simply obtained our 3-D (Dishonesty, Disappearance, Destruction) 
Policy! 

These losses might never even have occurred, or at least might 
have been greatly reduced by our usual Loss Prevention Service, 
which is offered with our 3-D Policy. This service, developed during 
our 64 years’ experience, is designed to eliminate or minimize loss. 

With crime increasing and losses piling up, you need this protec- 
tion now more than ever. Why not ask one of our agents or your 
own broker about this remarkably protective 3-D Policy? 
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valleys were flattened out, not only in 
use of equipment but in employment 
figures as well. The effect, of course, ex- 
tended far beyond sea-going personnel, 
right through the organization down to 
tank wagon drivers and bulk plant em- 


ployees. 


Labor Turnover Is Costly 
Even during the thirties, when the 


company’s production was sharply cur- 
tailed, we introduced a “staggered 
work” program which enabled us to 
keep a substantial majority of our 
working force steadily employed. Un- 
der this policy we cut back the hours 
worked per week per employee, and 
staggered the assignments so that all 
points were covered all the time. 
We foresaw sometime ago that the 
| advent of larger and faster tankers with 
quicker turn arounds might easily 
work a hardship on many of our sea- 
going employees, and might even, in 
fact, mean lay-off for 25 per-cent of 
them. A plan was worked out where- 
| by seamen would work continuously 
for about three months, and then would 
have a month off with pay. This pro- 
gram enabled us to keep virtually all 
our seamen employed, while at the 
| same time giving them privileges and 
rights at least equivalent to those they 
had under the former plan. 

We feel that there are great benefits 
for enterprises providing the nearest 
thing to a steady job that is possible. 
Labor turnover is costly. Between 
1932 and 1945 the average labor lost 
due to permanent layoffs in our com- 
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“When I Told Him What Mr. Lyman Said— 
He Started to Hit the Ceiling!” 
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pany and its affiliates was 4.5 per cent. 

One of to-day’s great challenges is 
to do everything we can to help our 
employees to become capitalists. Our 
job in the constantly changing patterns 
of a capitalistic democracy is to provide 
them with the opportunity to develop 
independence, self-sufficiency, individu- 
alism. Toward this goal, it may be well 
to consider certain principles which 
have proven helpful in practise: 

1. The search for security is an age- 
old and universal objective which has 
merely taken a somewhat different 
form in our time because of the chang- 


ing patterns of industry. 
The Will To Achieve 


2. Capitalistic business and industry 
should turn away from paternalistic 
solutions to this problem and toward 
plans which make capitalists, not social- 
ists, of more and more wage earners 
and salaried workers. 

3. A uniform security program for 
all employees is the fairest and the best 
road to teamwork and esprit de corps. 
It is also one of the best ways of keep- 
ing the whole question of security on 
a sound, judicial, actuarial, long-term 
basis and out of the arena of collective 
bargaining and political controversy. 

4. Employees have a right, in their 
quest for security, to look to manage- 
ment to help them toward the goal of 
a steady job. There is no simple form- 
ula for either of these goals, Individual 
approaches to meet widely differing 
circumstances are called for. 

5- Last—and I have put it at the end 
for the sake of emphasis—the most im- 
portant ingredient in the thinking of 
American management should be the 
strong will to achieve sound, workable 
solutions to these inter-locked problems 
of our time. American business having 
done so much to create more wealth for 
more people, can in my opinion do 
more than any other institution in 
steady progress toward security and 
steady jobs for us all. 


AUTHOR. The article “A Capitalist At Every 
Desk and Work Bench” is adapted from an ad- 
dress delivered by Mr. Frank W. Pierce before 
the Society for Advancement of Management. 

Mr. Pierce has devoted his entire career to 
industrial relations and has been closely identified 
with the development of the employee programs 
of Standard Oil Company (New Jersey). Named 
personnel manager of the company in 1923, ten 
years later he assumed full direction of employee 
relations, and in 1942 was elected a member of 
the board of directors. 
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Mailing’s fleeter 





Postage Meter! 


In fact, nothing beats a postage meter at mailing 
letters and parcel post! . . . Does away with adhesive 
stamps, and stamp sticking... Provides exact postage 
needed for any kind of mail . . . Prints stamp and 
dated postmark directly on envelope, seals flap at the 
same time... Prints on gummed tape for parcel post 
.. . Faster and more efficient than manual mailing, 
saving effort, time, and postage . . . Automatically 
accounts for postage used, gives absolute protection 
against postage loss or “borrowing” . . . Worth its 
cost in convenience, usually pays its way in savings 
. .» Model for every office, large or small . . . Don’t 
go without a postage meter any longer—call nearest 
PB office, or write for illustrated booklet! 








PITNEY-BOWES 
Postage Meter 


PITNEY-BOWES, Inc., 1540 Pacific St., Stamford, Conn. 
Originators of Metered Mail. Largest makers of mailing 
machines. Branches in 63 cities in U. S. and Canada, 
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Ask LAWRENCE 


to send vou a COpy 
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Many Businesses 
Have Prospered 
As a Result Of 
Ideas Expressed 
In This New 
Free: Book 











32 pages of 
helpful information 
about borrowing on your 

inventory to provide 
more working capital 





[AWRENCE WAREHOUSE 
COMPANY 


Nationwide Field Warehousing 


DIVISION OFFICES: 
SAN FRANCISCO II, CALIF. NEW YORK 5,N. Y. 
37 Drumm St., Dept. D-12 72 Wall St., Dept. D-12 
CHICAGO 2, ILL. 
IN. LaSalle St., Dept. D-12 
Los Angeles * Boston * Philadelphia * Pittsburgh * Buffalo 
Cleveland « Cincinnati * Kansas City + St. Lovis * Atlanta 
Charlotte + Jacksonville * New Orleans * Houston * Dallas 
Denver * Phoenix * Seattle * Portland * Stockton * Fresno 
Washington, D.C. * Manila, P.1. 
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INSOLVENCIES 


(Continued from page 20) 


taxes on to the Treasury. The 1789 Act 
was amended to give priority to the 
claims against them as well as to the 
claims against insolvent collectors of 
customs. Finally, in 179, all insolvents 
were put in the same category. The 
Act of March 2 of that year exists with- 
out change to this day.* 

The courts have since sliced here and 
added there by way of interpretation. 
Generally speaking, the cost of admin- 
istering the insolvent’s estate comes 
ahead of the Government. Funeral ex- 
penses and widows’ allowances have 
won over Federal claims in decedents’ 
estates. Secured creditors can usually 


count on having their collateral unim- | 
paired by United States debts. Con- 


gress has in three instances indicated 
by implication that a different scheme 
of distribution is to be used—in the 
case of liquidation of national banks, in 
connection with railroad debts under 
the Transportation Act of 1920, and in 
proceedings under the present Bank- 
ruptcy Act (Act of July 1, 1898, c. 541, 
as amended). 

In such bankruptcies, Congress has 


| advanced the position of certain wage 


claims, permitted Federal, State, and 
local tax claims to be paid on a pro rata 


basis, and has deferred non-tax claims | 


of the United States to an inferior posi- 
tion on a parity with certain rent claims. 
Such deferment of Federal claims is in- 
applicable in insolvency proceedings 
other than bankruptcies. 
noted in passing that earlier bankruptcy 


It may be 


acts did not subject claims of the United 
States to any priorities or parities in 
favor of other creditors. (During only 
64 years of the history of the Republic 
has there been any Federal bankruptcy 
law at all: 1800 to 1802; 1841 to 1843; 
1867 to 1878; 1898 to date.) 

So far as ordinary general creditors 
are concerned, the order of priority 
claims is immaterial. Essentially, they 
come last unless they are protected by 
specific and perfected liens, which the 
courts on one theory or another have 
generally held-effective as against the 
statutory priorities of the Bankruptcy 
Act and the Act of 1799. Even lienors 
are frequently defeated by prior Fed- 


* Revised Statutes §3466; 31 U.S.C. §191. 
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CREATIVE 
DIRECT 
ADVERTISING 


AHREND clients benefit—at 








no greater cost—from 55 
years of merchandising-by- 
mail experience; have won 
29 National Awards in the 
past four years! , 


For ideas, production and 
mailing of promotion that pays, 
consult THE FIRM WITH 
THE HABIT OF SUCCESS! 


D. H. AHREND CO. 


333 E. 44th St., N. Y. 17, MU 4-3411 








GUARANTEED 
PICTURES 


de la Argentina 


The largest independent 
film distributor in Latin 


America, with direct 
branches in the capital 
cities 
e 


Lavalle 1943, Buenos Aires 
Argentina Republic 
Cables: Caboulifilms, Baires 
e 


Represented in New York by: 


STAR FILM CORPORATION 


55 West 42nd Street, 
New York, N. Y. 
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eral liens arising either under tax sta- 
tutes or pursuant to contracts. (Fed- 
eral tax liens, in all states except New 
Hampshire and as to all taxes except 
estate and possibly gift taxes, must be 
recorded in local recording offices to be 
effective asagainst mortgagees, pledgees, 
judgment creditors, and purchasers.) 
Claims in favor of the United States 
may arise in a great number of ways 
beside the universal one of tax liability. 
In connection with guaranteed loans, 
for instance, while the lender has a 
claim against the Government on the 
guaranty, the borrower becomes a 
debtor to the Government when the 
guaranty is performed. The United 
States may become a creditor in connec- 
tion with performance, payment or fi- 
delity bonds of persons dealing with it, 
or by way of breach of contract or lease 
by such persons; it may become such 
by credit sales of surplus property, by 
way of deposits in insolvent banks, by 
way of frauds and other injuries against 
it, including fines, penalties, and bail 
bonds. Its claim may be based on loans 
and on advances contingently repayable. 


Government Corporations 


One comfort to the competing pri- 
vate creditor in connection with the 


staggering amount of “Government | 


loans” outstanding is that by far the 
major part of them have been made by 
“Government corporations,” which do 
not share the priority of the United 
States itself. With a stroke of the judi- 
cial pen in 1922 (U.S. Shipping Board 
Emergency Fleet Corp. v. Wood, 258 
U. S. 549), the Supreme Court elimi- 
nated priority for about 80 per cent of 
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“Motion made we put it all into undivided 
profits and the — -— — — with the Bureau of 
Internal Revenue, we hope.” 
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How UNION METAL 


made a better foundation pile 


out of a lamp post 


I 


od 
gee 


EASY TO HANDLE 


Fast, economical handling possible 
because of their light weight 


—_— 


—- + 
EAiSY 10: DRIVE 
Tapered, fluted construction permits 
faster driving with average job 
equipment. 


a 


EXTEND 
sions on the job 
—even in low || head room. 


EASY TO 


Tubular design 
sure inspection 
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results in rapid, 
before concreting. 
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OR 40 years, Union Metal has devoted a generous share of 

its time to the development of new products. 

Take Union Metal’s widely known Monotube piles, for example. 
They’ve proved a boon to time-saving, cost-conscious construc- 
tion men—because they do an o/d job in a new and better way. 

Adapted by Union Metal engineers from a successful design 
principle used in the construction of tapered steel poles for sup- 
porting street lights, Monotube piles are lighter to handle, 
simpler to drive, and easier to inspect. 

Making a better foundation pile out of a lamp post is a typical 
example of how Union Metal utilizes and adapts its experience 
to new problems—to make better products at lower cost. The 
Union Metal Manufacturing Co., Canton 5, Ohio. 


© x Tapered steel street lighting standards 

# Tapered steel poles for power transmissions, trolley 
span wires and floodlighting 

x Materials handling equipment 

+ Hoobler Undercarriages for truck trailers 





UNION METAL 


Craftsmen in Steel Fabrication 
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—forms that stay clear and legible—that 
won't crack up under continued use. Ask 


your printer about this first requisite for 
business forms. He’s an expert. And he'll 


tell you why “Rising is right for the job”! 


Rising Bond 
V 25% rag 
V envelopes in 6 sizes 


V white and 5 colors 
V 4 weights 









V excellent printing surface for engraving, 
lithography, gravure or letterpress 







= > 











eons 











WHEN YOU WANT TO KNOW...GO TO AN EXPERT! 


Rising Papers 


ASK YOUR PRINTER...HE KNOWS PAPER! 


Housatonic, Mas 
j 


fr 
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Rising Paper Company 
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all non-tax debts to the United States 
and put on a parity with private credi- 
tors such vast lenders of Government 
money and credit as the Commodity 
Credit Corporation, Export-Import 
Bank, Federal Crop Insurance Corpora- 
tion, Federal Deposit Insurance Cor- 
poration and, above all, Reconstruction 
Finance Corporation. 


Priority Could Re-arise 
The only drawback to this relief is 


that there is nothing to prevent the 
priority from re-arising if the functions 
and assets of a Government corpora- 
tion should be transferred to a non- 
corporate agency. Even though a loan 
may have initially been made by RFC, 
by the time the borrower becomes in- 
solvent the particular type of RFC loan 
may be taken over, say, by the Depart- 
ment of Agriculture, when it will be a 
debt entitled to priority. 

An example of such shuffling and 
reshuffling is to be found in the func- 
tion of credit sales of war assets. Origi- 
nally each department sold its own 
surplus. Effective February 19, 1944, 
the “Surplus War Property Adminis- 
tration,” a non-corporate agency en- 
titled to priority, assumed the entire 
function. On October 3, 1944, it was 
succeeded by another non-corporate 
agency, the “Surplus Property Board,” 
which might designate either corpo- 
rate or non-corporate sales agencies to 
make the actual sales. Congress shifted 
the duties to the “Surplus Property 
Administration,” another non-corpo- 
rate agency on September 28, 1945. On 
January 31, 1946, the President trans- 
ferred the function to “War Assets 
Corporation,” a non-priority corpora- 
tion, which in its turn gave place March 
25, 1946, to the “War Assets Adminis- 
tration,” which seems to have lasted to 
the moment of this writing. By dele- 
gation, however, some sales are still 
made by non-corporate entities and 
some by RFC and its progeny. It is 
somewhat difficult to predict what 
credit sales of war surplus will come 
back to plague private creditors of the 
insolvent buyers. 

Even eliminating corporate creditors, 
there is a vast volume of debt and 
potential debt, apart from taxes, that is 
due the United States and entitled to 
priority in insolvency, arising from the 
activities of the Interior, Navy, Trea- 
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When Failure is a“Crime”... 


Some men are destined never to succeed in business. While 
they may be alert and ambitious, they lack native ability; they 
are not executive material, and no amount of training will lift 
them out of the ranks. 

But when men who can succeed fail, then failure is a “crime.”” 

They rob themselves and their families of the high income, 
the happiness and the prestige which could be theirs. They 
trade a fortune for a pittance. They deprive business of sorely- 
needed executive talent. 

From thirty-nine years of experience in the executive- 
training field, the Institute knows that 45-calibre men often 
make only 22-calibre progress for one simple reason: They 
lack that complete understanding of business fundamentals 
which every competent executive must have. 

Many of them do brilliant jobs as department heads or as 
administrative assistants—in capacities where only a special- 
ized knowledge of a single department of business is needed. 
But they are unable to fill responsible executive positions 
requiring familiarity with the entire business structure. 

“Forging Ahead in Business” 

Only men free of “blind spots” in their understanding of the 
principles of business can cope with the involved and diversified 
problems executives face every day. 

If you are ambitious and have a measure of native ability, 
the Alexander Hamilton Institute can help you chart your 
course, and supply the knowledge of business fundamentals 
necessary to success. 

The Institute’s story is summed up ina stimulating 64-page 
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book, “Forging Ahead in Business.” The book was written 
for mature men only; men who seek—not a magic formula— 
but a sound, realistic approach to the problems they face in 
trying to improve their positions and increase their incomes. 

There is no charge for “Forging Ahead in Business” for the 
simple reason that it is worth only what you make it worth. 
Some men glance through it, and toss it aside. Others have 
found a fortune in its pages. 

If you are willing to devote one short evening to the study 
of a plan that has meant rapid progress to thou- 
sands of executives, send for “Forging Ahead in 
Business” today. Fill out and return the coupon 
below; your complimentary copy will be mailed 
to you promptly. 





ALEXANDER HAMILTON INSTITUTE 
Dept. 612, 71 West 23rd Street New York 10, N. Y. 
In Canada: 54 Wellington Street, West, Toronto 1, Ont. 


ALEXANDER HAMILTON INSTITUTE 
Dept. 612, 71 West 23rd Street, New York 10, N. Y. 


In Canada: 54 Wellington Street, West, Toronto 1, Ont. 
Please mail me, without cost, a copy of the 64-page book— 


“FORGING AHEAD IN BUSINESS.” 
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HELP YOURSELF TO 


PONTON’S 
MILLIONS 


Selected, live, classified buy- 

ers—quickly convertible into 

profits! Let Ponton guide you 

directly to your real pros- 

pects. Ponton’s 63 years of 

productive list service offer 

you unrivalled advantages: 

No stock lists sold — each 
made-to-order to do the 
jobl 

Maximum speed and accu- 
racy guaranteed! 

Lists in any form or break- 
down desired! 

Latin American lists a 
specialty! 

Complete mailing and ad- 
dressing facilities! 

The world’s most complete 
Mailing List Catalog! 
Write to Dept. 2 4 
for PONTON’s 

famous LIST 
O‘TRADES 







! 
N » 
Cc 
HEAD OFf JHE. tie 


of the Americas, New York 11 


THE 
35 Ave 
WAtkins 9-5185, 6,7, 8,9 





BUILD YOUR BODY 
AS YOU SIT 
Custom-fitteed DO/MORE 
chairs are designed for 
restful relaxation without 
slumping. They encourage 
good posture, which helps 
retard fatigue, improves 
personal appearance. Thou- 
sands of business and pro- 
fessional men are enthusi- 
astic users of DO/MORE 
chairs which provide all- 

day working comfort. 
DOJMORE CHAIR COMPANY, INC. 
DEPT. 315, ELKHART, INDIANA 


DO/MORE?® ::::' 


for the FREE book- 
let, "Physical Fit- 
ness and Personal 
Appearance.”’ 


NG 
ce 
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sury, and War Departments and of a 
| host of young commissions, agencies, 
authorities, bureaus, administrations, 
and offices, not to mention individual 
| officers acting in governmental capac- 

1t1es. 


impact of their entry into the credit 
field is enormous. 
The Farmers Home Administration, 


| the multifarious lending activities of the 


| Farm Credit Administration and the | 


Farm Security Administration. It is the 
creditor that will compete on behalf of 
farmers’ crop production and harvesting 
loans, Bankhead-Jones Farm Tenant 
Act loans, emergency crop and feed 
loans, Agricultural Marketing Act Re- 
volving Fund loans, farm ownership 
loans, farm enlargement loans, farm de- 
velopment loans, tenant purchase loans, 
rural rehabilitation loans, water facili- 
ties loans, and flood and windstorm 
restoration loans. It is to be noted 
that the Farm Credit Administration 
emergency crop and feed loans, drought 
loans, and orchard rehabilitation loans 
alone up to June 30, 1946, aggregated 
$575,226,190! While a substantial por- 
tion of this money had then been re- 
paid (75.2 per cent), this is no mean 
competition for the private creditors of 
insolvent farmers. 


Claims against Housing Loans 


The Federal Housing Administra- 
tion, a veteran of 1934, is an insurer 
rather than a direct lender. Its fellow- 
unit in the National Housing Agency, 
Federal Housing Authority, took over 
certain direct loaning functions of the 
Federal Works Administration, Farm 
Security Administration, and of the 
Army and Navy. Whether as a direct 
lender or as an insurer of the loans of 
others, these housing functions of the 
Government have led and can lead to 
| claims against the insolvent borrower. 

The Department of the Interior 
makes loans to Indians. It has suc- 
ceeded to obligations due to the Puerto 
Rican Hurricane Relief Commission 
and itself makes loans in Puerto Rico 
for the purchase of farm lands and 
equipment by farmers, tenants, share 





croppers, and laborers. 
loans are only a few millions of dollars, 
in the case of one of its debtors the 
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Only considering the more important | 
of these priority-holding entities, the | 


established August 14, 1946, inherited | 
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Makes every copy 
as clear as a photograph! 





PHOTO- 


Reproduces anything written, 
typed, drawn or photographed— 
2 to 20 times faster. It’s error- 
proof... change-proof... an 
economical. Saves hours of typing 
and proof reading. 


Your office boy can operate it. Does 
not use a lens. Does not require 
focusing, darkroom or technical pho- 
tographic equipment. 

Hunter’s COMPLETE photo-copying 
service saves you time, money and costly 
errors. We furnish a machine for your par- 
ticular needs . . . specially processed Hunter 
Papers . . . free servicing of the machine 
should it ever require attention... free advice 
on any photo-copying problem. 











BS rite toda for FREE illustrat 
ks it dustri 1 plants now 

offices. ban > in stria 

It stake! 


HUNTER PHOTO-COPYIST, INC 
129 Hunter Avenue, Syrocuse, N.Y. 

















MARKET RESEARCH 
IN THESE CHANGING TIMES! 


Send for this free new booklet 
dealing with market research 
methods now being used success- 


fully to 


check changing consumer 
and trade attitudes toward 
products 


discover and meet changing 
competitive conditions 


discover new product and 
new market opportunities 


develop more effective ad- 
vertising selling methods 


The booklet has been prepared 
by practical men—management 
engineers—with a background of 
25 years’ experience in market 
research for clients in over a 
hundred different industries. 

Market research adds a large 
measure of certainty to sales 
forecasting. The new market re- 
search techniques eliminate much 
of the former waste, cost less and 
get results much quicker. 


A copy will be mailed free to 
any business executive upon 
request. 


BUSINESS RESEARCH 
CORPORATION 


Dept. 3DR, 79 W. Monroe St., Chicago 3, Ill. 
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MEV JOE cs 
THE UNDERWOOD 
ALL-ELECTRIC 
18 HERES 





ZA RECEIVING DEPARTMENT 





the Underwood 
All-Electric 
is Here! 


| Mr. Quinby 





: gD MR. QUINBY — OFFICE MGR. 
~~ 4 





Mr. Appleby 


the Underwood All-Electric 


is here! 





4, MR. APPLEBY — ASST. V.P. 
ca 


bu Ais taal iit is 


Yes, and your boss will make you 
the happiest secretary in the world 
. . . when he gets you an Under- 
wood All-Electric Typewriter. 

It’s the easiest-operating type- 
writer you've ever used. Every key 
responds electrically to your light- 
est touch. 

You'll be surprised . . . and 
your boss will be delighted . . . at 
the perfection of work you attain. 


Mr Willoughby. a 


the Underwood Alt-klectric 


4 is here! 








SSIS SOEIID SA OY 


ters perfectly spaced and aligned. 
All carbons clear, neat, legible. 
Every letter .. . better! 

Until you’ve tried an Under- 
wood AlIl-Electric you simply can- 
not imagine how wonderfully easy 
and clear-cut typewriting can be. 

Telephone your local Under- 
wood representative for a demon- 
stration .. . right now! 
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MR. WEATHERBY... 
THE UNDERWOOD 
ALL-ELECTRIC 
1s HERE! 
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Z MR. WEATHERBY — GEN’L MGR. 
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MR. SMITH... 
THE UNDERWOOD ALL ELECTRIC 


IS HERE! 











Underwood Corporation 
Typewriters... Adding Machines... Accounting 


Machines . . . Carbon Paper ... Ribbons 
and other Supplies. 
One Park Avenue New York 16, N. Y. 
Underwood Ltd., 135 Victoria St., Toronto 1, Can. 
Sales and Service Everywhere ©1948 
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TYPEWRITER LEADER OF THE WORLD! 
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Yes, it’s literally true! Business yearly 
pays millions in lost man hours and com- 
pensation as a result of inadequate on- 
the-job health protection. 

And the toll is climbing. Over 65% 
of all compensable occupational disease 
cases are caused by skin troubles — and 
Public Health Authorities state: 
*‘Cleanliness is the most important single 
measure for the prevention of occupational 
dermatoses.” 

As the first step they recommend: 

1. Sufficient wash basins large enough 

to permit washing the arms under 
running water. 


2. Faucets or spray in which hot and 
cold water is mixed. 


8. Safe, mild soap, easily accessible. 


4. Plenty of efficient, individual pa- 
per towels. 


Because of their high absorbency and 
wet.strength, just one Onliwon Towel 
does a thorough drying job —on the 
arms and in those hard-to-get-at spots 
between the fingers where the bacteria 
and fungi of skin diseases so often get 
their start. 

That’s why Onliwon Towels can make 
a real contribution to your industrial 
hygiene program. Ideal for industrial 
wash rooms — the most 
economical and efficient 
towel service available. 
Let them help you pre- 
vent occupational der- 
matoses in your plant. 


ONLIWON 








WASHROOM SERVICE 


ee ¢ TISSUE + SEAT COVERS 


— a 


Pandan Division, Room 3 
A.P.W. Products Company, Inc. 
Albany 1, New York 
Please send information concerning 
Onliwon Washroom Service and name 
- of nearest Onliwon distributor. 
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“J | tors, though it may be safely assumed 


competition that may arise, but it hints 


rival private creditors would be just as | 
adversely affected as if its aggregate | 
loans were larger. 

Veterans Administration is a guaran- 
tor of loans rather than a lender, but 
potential liability to this priority-hold- 
ing agency, if and when it is called 
upon to fulfill its guaranties, will make 
it a factor in the case of insolvent G.I.’s 
for at least 50 years after the war is over. 

The War and Navy Departments 
and Maritime Commission as creditors 
became such during the war by virtue 
of guaranties of so-called V-loans and 
by way of advances to contractors which 
turned into debts on those contractors’ 
defaults. V-loans guaranteed aggre- 
gated first and last upward of ten bil- 
lions of dollars, and though the record 
has been excellent on defaults, priority 
for these loans has loomed large on the 
economic horizon. 


Claims Take Most of the Assets 


The War Assets Administration and 
the War Shipping Administration have 
become enormous factors in the field of 
credit because of sales on credit. In the 
event of trouble, debts owed to them 
can absorb a substantial part of the 
assets relied on by general creditors. 

This is a pretty sketchy outline of a | 





at the seriousness of the problem. 

And the tax collector who, like the 
poor, is always with us, rushes in to 
snatch from general creditors, the sal- 
vage of failure. 

In dollars and cents, what is the prac- 
tical effect of such competition? 

Anything approaching proper statis- 
tical information would be a task 
challenging even a boondoggling ex- 
pert, for it would necessitate scrutiny of 
the records of trustees, receivers, assign- 
ees, and fiduciaries in many thousands 
of court clerks’ offices in all the counties 
of the nation, as well as in the 327 Fed- 
eral District court clerks’ offices. By 

way of illustration, a summary was 
made of the results of Federal tax claims 
in the 41 reported judicial decisions con- 
taining sufficient information to estab- 
lish conclusions. 

These cases are not necessarily typical 
as they involve aggressive litigation be- 
tween competing priority claims. In 
only two of all the cases was there any 
dividend for general unsecured credi- 
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Braemar South African Agencies 
P. O. Box 2898 
JOHANNESBURG, SOUTH AFRICA 


Interested in Textiles, desire direct 
factory representation. 














SOMMERFELD ASSOCIATES (SOUTH AFRICA) 
manufacturers’ representatives 
349 C. T. C. Bldg., Cape Town, South Africa 
textiles — softs — hardware 
building materials — timber 
foundry products — novelties 
Prompt reply to all correspondence. 











WESTERN EUROPE 


Advertisements in the Special U. S. A. Page 
will bring you the best Results. Advertise in 


SCHWEIZERISCHE HANDELSZEITUNG 
SWISS JOURNAL OF COMMERCE 
Joe Mileger, 1186 Broadway, New York 1 
MU: 7-6870 











—for Small Concerns Only 
lf yours is a small concern, with a good 
product, and want to increase sales at low 
cost, COOPVERTISING is the ideal plan. 
For $100 a month you get a complete pro- 
gram in national magazines or direct mail. 
For details write COOPVERTISING, 121 W. 
Wacker Dr., Chicago 1, Ill. 














41,700 MANUFACTURERS 


DUN’S REVIEW REACHES THE 
PRESIDENTS AND TOP EXECU- 
TIVES OF 41,700 MANUFACTURERS, 
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ONLY 


UP 


PHOTO COPYING MACHINES 
OFFER YOU A 


PERPETUAL GUARANTEE 


* Saving of 90% copying time 
* Easiest operation 

* Lowest cost per print 

“The Equipment That Can’t Make A Mistake” 


Tru-Copy-Phote makes exact, 
actual size copies of anything 
printed, written or drawn, as 
well as photographs. No dark- 
room, no camera required. Al- 
though equipment is used pro- 
fessionally, its simple operation 
can be handled by a child. 


Copies surfaces 
82” x 11” to 
24” x 36” 
Prices only 
$27.50 to 
$450.00 
Send for Catalog 





PRODUCTS 
COMPANY 
Dept. DR 
15 Summit Ave. 
Chatham, N. J. 
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SQUTH AFRICA CALLING 


THE UNDERMENTIONED TRADE REPRESENTATIVES AND TRADERS IN SOUTH AFRICA ARE INTERESTED IN 
DISTRIBUTING YOUR PRODUCTS 


To communicate with these firms address them care of the box number (B xxx) indicated in the cities under which they are 


lis 


CAPE TOWN, S. A. 


STANDARD BANK OF SOUTH AFRICA LTD. All bank- 
ing facilities throughout (‘‘ Registered as a Commercial Bank’’) 
South, Southwest & East Africa, also Rhodesia. Market research 
& trading contacts handled by Commercial Service Dept., Cape 
Town (B 40) through bank’s New York Agency, 67 Wall Street. 
Monthly Review available free on application. 


BANE’S CONSOLIDATED MOTORS LTD. Capital $2,000- 
000. Is a Public Co. listed on Johannesburg Stock Exchange. 
Stockist Distributors of American & British Automobiles & 
Household Appliances ; Office Equipment ; Motor Accessories & 
Parts; ete. Owns Total Shareholding in Lloyds & Co. (S.A.) 
Ltd. (Est. 1892.) Stockist Distributors of Farm Implements, 
Windmills, Tractors, Roadmaking Machinery, ete. Branches 
throughout South Africa, both Wholesale & Retail. Head 
Offices, Cape Town. 


J. BOCK & SON (B 2038). Manufacturers’ representatives. Branches Johan- 
nesburg, Durban, Port Elizabeth, Bulawayo. Textiles, soft goods every deserip- 
tion. Leather & findings for footwear industry, plastics, electrical. 
CHUTE, ROWLAND & CO. LTD. (B . Require factory agencies. Steel 
mills, fene ing wire, ha nails, ev: implements, timber, catering equip- 
ment, baths & fittings, e c. 

DENT & GOODWIN CAPE (PTY.) LTD. (B 1446). 
ping agents. 


DE VILLIERS A. I. & CO. (B 2933). Branch office Johannes- 
burg with active agents all large towns in South Africa. Direct 
importers & agents: Agricultural insecticides, machinery, im- 
plements, orchard equipment, industrial chemicals, stock dips 
& remedies, fertilizers & packing material. Seed potatoes & 
apples. Established connections throughout entire South & 


Central Africa. 

INDUSTRIAL SUPPLY CO. (PTY.) LTD. (B 279). Chemicals & Sundries for 
bakers, butchers, confectioners, dairies, wineries, etc. 

INTERCOM AGENCIES (PTY.) LTD. (B 3448). Manufacturers’ rep- 
resentatives branch offices Johannesburg, Port Elizabeth, Durban. 
Interested direct factory representative exclusive basis Exporters of 


South African Products. 
KAYE’S AGENCIES, 55 Hout St. Manufacturers’ representatives cotton piece 
goods all descriptions, other textiles & fancy goods. 


KEENE & COMPANY (S. A.) (PTY.) LTD. Head Office: P. O. BOX 
2305, Cape Town. Branch offices: Johannesburg, Durban and Port 
Elizabeth, also at Rhodesia & Lourenco Marques. Interested in direct 
factory representation on basis exclusive agency of all commodities 
suitable for the wholesale io retail distributive trade. Specialized de- 


partmental ropreoentnten 
PRESTON AGENCY C (PTY.) LTD. (B 2247). 
Foodstuffs, electrical pei ay textiles. 


L. F. RAE & SON (B 442). Manufacturers’ representatives food- 
stuffs, builders, household & electrical hardware, tools & chemicals. 


DURBAN, S. A. 
HAROLD J. DRINN (PTY.) LTD. (B 560). Mechanical & electrical supplies. 
Domestic & commercial electrical appliances. Power plants. switchgear, electric 
motors, cables, conduit & accessories. 
LAGESSE & CO. (PTY.) LTD. (B 2607). Export all grades of min- 
erals, chrome ore, manganese ore, graphite, mica, etc.; wine & spirits. 
Import timber, heavy chemicals, fertilizers, etc. 
MONTAGUE BLUNT & CO. (B 2503). Seek direct factory representation in- 
terior decorations, plastics, indoor transport & similar lines. Wrappings pack- 
ages, packings ; also interested timbers & offer for export copra, copra oils & other 
African products. Large interests in East African Territories. 
REGENT PHARMACY (PTY.) LTD. 399 West St. Cosmetics, toilet requisites, 
chemists’ sundries, fancy goods, proprietary medicines. 
D. STRANACK & PLOUGH (PTY.) LTD. 491 West St. Radios, washing ma- 
chines, refrigerators, all electrical household requisites, industrial & factory elec- 


trical plant, ete. 

JOHANNESBURG, S. A. 
BELL AGENCIES (B 113). Factory representatives seeking direct 
British, Canadian & American factory representation engineering 
equipment, tools, hardware, woodworking machinery, electrical appli- 
ances. Agents in all leading centers. 
HERBERT E. BOWEN CO. (PTY.) LTD. Exclusive distributors 
advertising specialties, South & Central Africa. Write Box 339, 
Route 2, Newberg, Oregon, U. S. A. 
CHARTER ENGINEERING CORPORATION (PTY.) 
LTD. 813 Maritime House. Diesel & Diesel Electric power 
plants & equipment, Diamond drilling equipment. Mine & mill 
ore recovery equipment. Connections with mining houses 
throughout Southern Africa. 


FILLERYS (PTY.) LTD. (B 6560). Sales agents, distribu- 
tors—head office Johannesburg—16 branches covering Southern 
Africa, including Belge Congo, Southwest Africa, Rhodesias, 


Customs clearing & ship- 


Throughout South Africa. 


Dun’s REVIEW 





67 


ted. ... This is a paid advertisement. 


Associated companies London, Cairo, Bombay. Specializing in 
agricultural, industrial implements and household appliances. 
GERALD S. GUNDLE (B 5173). MANUFACTURERS’ 
REPRESENTATIVE with offices covering Union, Rhodesia & 
Portuguese East Africa, interested only in direct factory rep- 
resentation. Apply Barclays Bank, New York, concerning 
ability create, maintain, foster sales & uphold factory prestige. 
HILL & MURRAY LTD. (B 3070). Proprietary medicines, toilets & 
—— grocery & household requisites. Ethical & professional 
pr 


t 
IVAN GITLIN & CO. 100 President St. Cotton & rayon piece goods specialists. 
Representation desired from manufacturers & converters only. 


P. W. JENNINGS PTY. LTD. (B3543). Also at Cape Town 
(B 198). Equipped to represent you throughout South Africa 
as exclusive manufacturers’ representative on commission basis. 
Household equipment novelties, electrical appliances, building 
specialties. Direct factory representation only required. 

B. OWEN JONES LTD. (B 2933). Chemicals, heavy industrial, 
pharmaceutical, laboratory reagents: general laboratory supplies: 
optical, scientific control, medical & surgical instruments: photo- 
graphic requisites: steel works & foundry supplies. 

LENNON LIMITED (B 8389). Wholesale manufacturing & retail 
chemists & druggists. (Est. 1850.) Branches throughout South 
Africa & Rhodesia. 

LIBERTY AGENCIES (PTY.) LTD. (B 6019). Branches 
Cape Town, Durban, Bulawayo. Manufacturers’ representa- 
tive & distributors for Southern Africa. Direct factory repre- 
sentation only desired, all under specialized departments. 
LINDEX SOUTH AFRICA (PTY.) LTD. (B 4383). Offices in all cen- 
ters seeking representation for piece goods, ready-made textiles from 
manufacturers, converters or mill agents. 

KENNETH R. MENTZ (B 7592). Also Cape Town, Durban. 
MANUFACTURERS’ REPRESENTATIVES desirous con- 
tacting MANUFACTURERS of cotton, rayon textiles, soft 
furnishings, rugs, carpets, proprietary grocery & confectionery 
goods, industrial raw materials, sporting goods. References: 
apply Wilson Bros., Box 772, Chicago. 

MIDDLE EAST & AFRICA TRADING CO. PTY. LTD. (B 8754). 
Sales coverage Africa and Rhodesias. Only direct representation 
desired. Steel mills, wire, piping, building materials, agricultural 
machinery. 


V. PRENDINI (PTY.) LTD. (B 8835). Desirous representing textile manufac- 


turers. References Chemical Bank, 165 Broadway, New York. 
SILVERS MOTOR SUPPLIES (PTY.) LTD. (B 5988). Automobile 
parts, accessories, garage equipment, tools & machine tools. Associ- 


ate companies: General Spares & Accessories Pty. Ltd., Pretoria, Tvl. 
Wholesale Motor Supplies Pty. Ltd., Bloemfontein, O. F. S. 

SOUTH AFRICAN DRUGGISTS LTD. (B 5933). Wholesale chemists, 
manufacturing druggists, opticians, photographic dealers: fine, in- 
dustrial, pharmaceutical chemicals. 

H. E. TEIFEL & CO. (B 9487). Industrial raw materials, paper, cardboard. cot- 
ton yarns, textiles, timber. plywood, chemicals, canned goods, manufactured 
products, steel, tinplate. 

. WEEKS & SON PTY. LTD. (B 3842). Interested in direct 
factory representation. Commission basis. Cotton & rayon piece 
goods, hosiery, domestic glassware, cutlery, etc. Territory South 
Africa & Rodesias. 

WINMORE DISTRIBUTORS PTY. LTD. (B 8994). Spe- 
cializing distribution for domestic & overseas manufacturers 
require exclusive representation on stock basis, novelties, bazaar 


goods, fancy goods & domestie hardware. 


PORT ELIZABETH, S. A. 


JENNINGS A. E. & SON (Blo). Builders’, merchants’ hardware & tools. 
prietary groceries & foodstuffs. 
E. J. NARRAMORE. 100 Main St. Builders & domestic hardware, tools, iron- 
mongery, sporting goods & all gardening requisites. 


RHODESIA, S. A. 


AFRICAN COMMERCIAL CO. LTD. (B 1108), Salisbury. S. R. Manufacturers’ 
representatives & distributors covering the Rhodesia, Nyasaland, Beira & Belgian 
Congo handling fashion goods, sport goods, household goods, groceries, patent 
feggne Sw wi’ meee building material, etc. 

H. BERSIN & CO. (B 1528). Salisbury. Invite inquiries for representation in 
Northern & Southern Rhodesia, Nyasaland, Portuguese E. Africa from manufac- 
turers textiles, groceries, canned foods, confectionery, electrical household appli- 
ances, machinery. pareve®. timber, stationery & office equipment. 

H. GALANTE (B 380), Sal isbury. Inquiries invited. Textiles, enamelware, 
hardware, groceries, timber, household goods, men's & ladies’ wearing apparel, 
leer lly goods, branches Rhodesia, Belgian Congo, Portuguese East Africa, Tan- 
gany 
ROBERT R. TRUSCOTT & CO. LTD. (B 1 7), Salisbury. Sales organization 
covering Southern & Northern Rhodesia, Nyasaland, Belgian Congo, interested 
2 all branches of trade. Also at Bulawayo, Ndola & Elisa- 
vethville. 
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| that there were such creditors in all. 
The typical case is probably one in 
which Federal tax claims consume sub- 
stantially all assets after court costs and 
administration expenses, but which 
leaves no recorded judicial opinion for 
lack of contest. Thousands upon thou- 
sands of insolvencies are of course “no- 


ii 


asset” cases. 
How Much Went to Tax Claims? 


In 18 out of 26 cases in which priority 
was granted to Federal tax claims, these 
consumed the entire fund available for 
creditors, and in one additional case the 
| fund would have been consumed had 
| not local taxes been accorded parity by 

Section 64a of the Bankruptcy Act. In 
_ the seven remaining cases, the balance 
| of the fund was exhausted in all but two 
| by State and local tax claims, wage 
| claims, or costs of receivership opera- 
| tion. In the two cases where there was 
a fund left, the dividend for general 

creditors was but 18 and 3 cents on the 
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dollar, respectively, instead of the 27 
and 7 cents that would have been paid 
had the Federal tax claims and general 


IF YOUR BUSINESS NEEDS | creditors’ claims been prorated. In 
| three cases, Federal claims were com- 


MORE CASH paratively small and funds available 
very large; yet even in these, the aver- 
age amount taken from deferred claim- 

than you can get from present sources, _ ants by priority of Federal claims was 
INVESTIGATE THIS LIBERAL 54 cents out of every dollar. If those 
LOW-COST PLAN 


Learn how little money costs, how much more you 





can get, and how long you can use it, under our 
Commercial Financing Plan. Send for our book, ‘‘A 
Better Way to Finance Your Business.”’ No obligation. 
For your copy, phone or write the nearest Commercial 


Credit Corporation office listed below. 


COMMERCIAL FINANCING DIVISIONS: Baltimore 2 = New 
York 17 = Chicago 6 = Los Angeles 14 = San Francisco 6 
Portland 5, Ore. . . and other offices in more than 300 cities of 


the United States and Canada. 


F ComentRCAL CREDIT 


| COMPANY 


$80,000,000 
2, MD. 
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Capital and surplus 
BALTI NORE 


“I don’t suppose you’d have one with to-mor- 
row’s closing prices?” 
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National Mechanize 
revolutionized bank accounting procedure 


SEE WHAT IT CAN DO FOR YOU! > In a single 7-second operation, a com- 
plete record of your savings deposit or withdrawal is printed by the National 
Window Posting Machine in your passbook, on the ledger card, and in the 
bank’s journal. A miracle of speed and accuracy! 

And a miracle you'll find repeated in thousands of other businesses of 
every size and type. Where National mechanized accounting systems are 
speeding figure work and cutting accounting costs up to 30%! Ask your local 
National representative to check your present set-up, and show you your 
possible savings. No cost or obligation. And remember: Every National 
installation is tailor-made to the client’s own particular requirements. 





THE NATIONAL CASH REGISTER COMPANY ¢ DAYTON 9, OHIO 
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Keep your catalogs 
in the thick 
of the buying 


e If you send out your catalog only to people who write for 
it, you cover some good prospects, but you also miss a 


lot who didn’t write — or who wrote to your competitors. 


e If you send your catalog to all the prospects you know 
of, you can be pretty sure that more than half of them 
won't be able to find it when they want it. 


Some manufacturers are willing to accept these wasteful 
conditions. Others have noted that Sweet’s Catalog 


Service invented a way to lick the problem. 


Now, as clients of Sweet’s, they send their catalogs to all 
of their most important prospects with the assurance 
that they can always be found and used in a few seconds, 


whenever needed. 


If you market your products in the construction, power or 
manufacturing fields, Sweet’s can help you keep your 


catalogs in the thick of the buying. 


Will you let us outline the plan in terms of your indi- 


vidual needs? 


Sweet's Catalog Service 
Division of F. W. Dodge Corporation 
119 West 40th Street, New York 18, N. Y. 
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three cases were eliminated, the average 
fund in the 23 remaining cases was 
$9,057 and the average prior tax claim 
$16,863 or 186 per cent of the fund. 

In the remainder of the 41 cases, pri- 
ority was denied the Federal Govern- 
ment because of prior perfected liens 
or title, or prior costs of administration. 
If the Federal tax claims had been 
granted priority, they would have con- 
sumed the available funds in g of the 
15 cases. In view of the existence of 
specific and perfected State tax liens, 
pledges, mortgages, and other effective 
prior claims, the priority of the United 
States was ineffectual, but the latter did 
have priority ahead of general creditors 
without liens and no such creditor re- 
ceived any dividends whatever. Tak- 
ing an average of these 15 cases, the 
available fund was $19,440 and the Fed- 
eral tax claim $26,507 or 136 per cent of 


the fund. 


General Creditor’s Position 


There is some indication to be gath- 
ered from these cases to the effect that 
the priority of Federal claims—or at 
least Federal tax claims—eliminates div- 
idends to general creditors in very 
many insolvencies. 

Apart from the tax claims of the 
United States, there are quite a num- 
ber of reported instances where the 
entire available estate of an insolvent 
has been consumed by debts arising 
from loans and guaranteed loans un- 
der the Agricultural Adjustment and 
Agricultural Marketing Acts, National 
Housing Acts, from fines and penalties 
(in other than bankruptcy cases), from 
breach of various types of surety bonds, 
and in other fashions. Generally these 
claims have been comparatively small, 
but if an estate is small the smallness 
of the Government’s preferred claim 
is of slight consolation to the empty- 
handed general creditor. 

Much larger Government claims have 
been involved in the few cases where 
war producers have become insolvent, 
owing for Army and Navy advances 
and for private loans guaranteed and 
taken over by these services. A fairly 
typical case in the Eastern District of 
New York involved almost all aspects 
of Government priority. A manufac- 
turer of airplane castings was indebted 
(on one of the so-called “V-loans”) to 
the guaranteed lender (a Government 
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WORLD CURRENCY ON BUSINESS TRIPS ABROAD 


If you are planning a business trip abroad, a Chase 
Traveler’s Letter of Credit offers these advantages: 
























1. A Chase Credit is world currency ... 4. A Chase Credit is convenient... can 
makes cash available in all countries be issued in more than one name... 
where travel is permitted. is compact, easy fo carry. 

tte 5. A Chase Credit is economical . . . cost 

2. A Chase Credit is safe ...a separate is negligible when compared to ad- 
Letter of Identification accompanies it vantages. 
and the Credit, if lost, may not be usec! Please call at our head office or at 
ween e, any of our twenty-six conveniently 


3. A Chase Credit is helpful ... serves located branches in Greater New 
as an introduction to Chase branches York for a Chase Traveler’s Letter 
overseas and fo thousands of bankers of Credit or further information 
and business men everywhere. concerning one. 


THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 
HEAD OFFICE: Pine Street Corner of Nassau 


Member Federa! Deposit Insurance Corporation 


LONDON—6 Lombard Street . 51 Berkeley Square ° Bush House, Aldwych 
Frankfurt/Main + Stuttgart . Tokyo 

Havana + San Juan Panama s+ Colon °¢ Cristobal * Balboa 

Offices of Representatives: Mexico City + Buenos Aires * Rome + Cairo ~ Bombay 

THE CHASE BANK: Paris * Shanghai °« HongKong © _ Tientsin 
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CREDIT LOSSES ARE CLIMBING 





Your Receivables Need Protection 
Against This Threat 


A RAPID CLIMB in credit losses has 
placed your receivables under an increas- 


ing threat. Don’t overlook this danger. 


YOUR OWN STATEMENT shows you that 
a large percentage of your working 
capital is represented by your accounts 
receivable. Sound business judgment 
tells you that this important asset should 
be protected. 


MANUFACTURERS AND WHOLESALERS in 
over 150 lines of business have secured 
protection with American Credit Insur- 
ance ... which GUARANTEES PAY- 
MENT of your accounts receivable for 
goods shipped ... pays you when your 
customers can’t. No insurance program 


f AMERICAN 
| Creoit INDEMNITY 


ComPANY 


of New Yorn 





designed to protect and conserve assets 
is complete without this coverage. 


SEND FOR NEW BOOK, “HOW TO PLAN 
CREDIT POLICY.” Written to help 
businessmen meet credit problems, this 
book also tells how the MINMAX 
Principle of Credit Control (accom- 
plished through American Credit Insur- 
ance) permits accurate budget calculation 
... provides freedom from unexpected 
credit losses .. and prevents an excessive 
number of delinquent accounts. For your 
copy, phone the American Credit office 
in your city, or write today. Address: 
American Credit Indemnity Company 
of New York, Dept. 50, Baltimore 2, Md. 


GA BPA 


PRESIDENT 


merican 
( redit Insurance 


PAYS YOU WHEN YOUR CUSTOMERS CAN'T 


Offices tn Principal Cities of United States and Canada 


© 1948, Am. Credit Indemnity Co., of N. Y. 
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corporation) in the amount of approxi- 
mately $150,000; its debts to private 
creditors aggregated some $270,000. Its 
assets, as a going concern, might well 
have paid all its liabilities. Then the 
Office of Price Administration sued it 
for $750,000 damages for over-ceiling 
sales. Immediately this news was spread 
in the papers, its creditors became ap- 
prehensive that a judgment for the Gov- 
ernment would put it out of business. 
The guaranteed lender was stirred to 
uction and promptly called on the War 
Department to purchase the loan. Thus 
the guaranteed loan and the poten- 
tial damages were Government claims. 
The Treasury Department added to the 
misery of the private creditors by de- 
manding several hundred thousand 
dollars in taxes and imposing a tax lien 
on the debtor’s bank account at approxi- 
mately the same time as the debtor filed 
a petition for reorganization under 
Chapter X of the Bankruptcy Act. The 
Trustees sold all the tangible assets, 
which were largely pledged to secure 
the V-loan, and ultimately succeeded in 
defeating the tax claim. From the 
profits of their own operation of the 
business (and certain tax refunds), it 
appears probable that they will elimi- 
nate the claims of the Government en- 
tirely, but the creditors are still unpaid. 

In four V-loan cases where the Navy 
was the guarantor and creditor assert- 
ing priority, the comparative figures in- 
volved were as follows: 


Unitep STATES PRIVATE DivipEND 

ASSETS CLAIM CLAIMS (Per Cent) 
$400,000 $1,263,000 $700,000 00 
400,000 332,000 168,000 40 
200,000 200,000 100,000 00 
62,000 400,000 1,600,000 00 


The moral is: Don’t make any un- 
secured loans or extend unsecured 
credit, except to sound debtors, unless 
there are adequate tax reserves and the 
debtor is free of non-tax liability to the 
Government. Uncle Sam will take the 
assets if there’s a failure. 





THE BAROMETERS 


The Dun’s Review Regional Trade 
Barometers, including back figures, ad- 
justed and unadjusted, together with 
additional information, are available in 
pamphlet form. The barometers, appear- 
ing in Dun’s REVIEW since 1936, Measure 
consumer buying for 29 regions of the 
U. S. and for the country as a whole. 
They help sales executives to analyze 
sales, adjust quotas, and to check sales 
volume with total consumer expenditures. 
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-.. and that’s why you find Remington Rand’s Printing Calculator producing the 
figure facts in so many efficiently-run offices. 

Only the Printing Calculator does all your figure work with printed proof of 
accuracy. It multiplies and divides automatically, adds and subtracts—and simul- 
taneously prints the factors and answer of each calculation. 

It’s simple! Fast, touch-method operation is natural on the compact 10-key 
keyboard. You enter the figures as you read them—there’s no searching the keyboard 
for the correct columns . . . the machine selects them automatically. 

See for yourself how “Smart Businessmen watch their figures...” Write to Adding- 


Bookkeeping-Calculating Machines Div., Dept. DR-3, 315 Fourth Ave., New York 10. 


MACHINES FOR MANAGEMENT 


PRINTED PROOF ON TAPE ¢ ONE-HAND CONTROL ¢ AUTOMATIC DIVISION ¢ ELECTRIFIED MULTIPLICATION ¢ MANY USES e TWO MACHINES IN ONE 
DECIMALS LOCATED AND PRINTED ¢ DIVERSIFIED APPLICATIONS e THE ONLY ALL-PURPOSE CALCULATOR PROVIDING A PRINTED RECORD 
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KEWARO: 


70 10,000 “DOUBTING THOMASES” 


ABSOLUTE PROOF that you can write, smear, even 
pour hot grease on Stainproof VARLAR and clean this new 


wall covering with ordinary soap and water! 
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Wash enduring Varlar every week for 20 years and it 
still looks new! Fantastic, yet true! Proved by impartial 


testing laboratories and actual usage tests. Proved, too, 


that oil, ink, grease, mercurochrome, jam, crayon, syrup, 


candy, vinegar, pencil, lipstick, hot kitchen grease, dirt 


accumulation—STAINS OF ALL KINDS—wash off Varlar 
easily, quickly with ordinary soap and water. 
Here’s the reason: beautiful Varlar is made an en- 


tirely new way, has no coatings to crack, peel, or dis- 
color. Its rich new coloring and resistance to stain go 


clear through, last for life. 
Varlar cuts maintenance costs of every room or 


passageway ... public or private, domestic or commer- 
cial. 92 stunning styles ... florals, plaids, weaves, pic- 


torials, stripes and tones .. . go up easily as wallpaper. 
Beautiful, durable Varlar resists water, fire, bacteria 


and vermin, too! 
Test Varlar yourself! Splatter, smear, write on, even 


walk on it ... and watch it come up smiling-fresh with 
ordinary soap and water. Mail the coupon for your 


Varlar sample. 
(lowe Byfcee Such Enduring Gonity 


VARLAR 








lt took 9 years of scientific re- 
search to perfect Varlar! Now it’s 


ready to revolutionize interior 
decorating. New use of plastics 
achieves full-dimensional designs 
. . - life-like colors never before 
possible. 

y) 





Styled by world’s foremost 
artists and wallpaper designers. 
Now available in 92 breathtak- 
ingly beautiful styles for every 
need, every color scheme .. . in 
weaves, plaids, stripes, florals, 
pictorials, two-tone tints. 


——-TEST A SAMPLE OF AMAZING VARLAR! --=— 
VARLAR, INC., Dept. M-38 
Merchandise Mart, Chicago 54, Illinois 
I’m doubtful, but willing to be shown. 
So here's 10c for my sample of Varlar. I’) 
test it myself and see. 








Stainproof Nall Covering Name 
VARLAR, Inc. Address 
DIVISION OF Unien Wauieader CHICAGO a Sse 
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AIR POWER 


(Continued from page 16) 


Commission felt that the difficulties 
(mainly financial) which are now be- 
deviling the aircraft industries would 
disappear. With proper planning it 
| should be possible to maintain the 
industry in a healthy and readily ex- 
pandable condition. 

It was accepted as axiomatic that: “A 
strong aircraft industry is an essential 
element in the nation’s air power.” 
Without the backing of a manufactur- 
ing industry skillful in technological 
application, efficient in production, cap- 
able of rapid expansion, and strong in 
its basic financial structure, our com- 
bat teams would be grounded in the 
first weeks of active warfare. Witness 
after witness testified that the present 
aircraft industry would be hard-put to 
qualify under many of these require- 
ments under current conditions. The 
Commission’s concern was to discover 
the difficulties and to recommend reme- 
dial action. 

Longer range planning and procure- 
ment procedures must be adopted. 
The older hand-to-mouth, year-to-year 
purchasing programs must be extended 
to cover a minimum of five years ahead. 
Wherever necessary, the Congress 
should provide the enabling legislation. 
Industrial mobilization planning must 








| 


go forward on a large scale. Each unit 
of the industry must work out plans to 
be put into effect in emergencies, and 
some practical plans made on a nation- 
wide scale for the allocation of mate- 
rials and manpower in any future war. 

For aircraft in particular, design for 
ease of production must be stressed. 
The modern airplane is an extremely 
complicated device at best, and any im- 
provement in producibility results in 
lower unit costs, easier mass production 
when required, and greater utilization 
in the field because of easier main- 
tenance. 

We must look to our plant and ma- 
chine-tool reserves. During the last 
war much valuable time was lost in 
getting ready to produce aircraft. Our 
present widely dispersed stand-by 
plants must be maintained in condition 
/ to go back into production quickly. 
| The Commission realized that the 
| heads of the newly formed national 


1948 








military establishment are preparing to 
deal with many of the policy problems 
that have long plagued the aircraft 
manufacturing industry. In conclud- 
ing its recommendations it stressed 
again that “the needs of this important 
clement in our national defense must 
be dealt with sympathetically by those 


charged with the future security of | 


the United States.” 
Further Research Needed 


Preparation for Phase II (as well as | 


the proper implementation of Phase 1) 
depends almost entirely upon research 
and development. The Commission 


found that although our current re- | 
search program was being carried for- | 
ward in good shape, additional funds | 


for new equipment were sorely needed, 
particularly for research in the field of 
supersonics and guided missiles. The 
greatest shortage, however, is not in 
money or equipment, but in trained 
personnel. Every possible effort must 
be made to remedy this defect by en- 
couraging research in educational in- 
stitutions through Government-spon- 
sored projects and by offering every 
possible inducement (in the way of 
better salaries and better living condi- 
tions) to young men to undertake 
advance research projects in the aero- 
nautical and allied fields. 

The proper development of civil 
aeronautics in the United States has a 
direct bearing on both the national 
security and the national welfare and, 
as such, came within the terms of the 
President’s letter. Although it was 
impossible to review in detail all the 
route patterns and all the economic 
regulations established by the Civil 
Aeronautics Board, the Commission re- 
viewed the basic philosophy of the Civil 
Aeronautics Act of 1938 and found it 
good. It saw no harm in continuing 
to maintain the airlines in a strong 
economic position through payments 
for the carriage of mail. It was rec- 
ommended also that the future develop- 
ment of air cargo be encouraged, not 
only because of its potential economic 
value to commerce, but also because 
of its potentialities for military trans- 
port in emergencies. 

After examining the currently pre- 
carious situation of the domestic air- 
lines, the Commission felt that many of 
the problems might be solved if greater 
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With SoUNDSCRIBER at their elbows, 
tens of thousands of busy execu- 
tives are saving hours of time... 
saving money . . . multiplying prof- 
its by increasing their own efficiency 
...all at low-cost convenience! 
Instantly available, SOUNDSCRIBER 
gives you a “DO-IT-NOW””’ solution 
to dictating problems ... does it 
better than any other dictation 
method. No need to wait for a busy 
secretary—nor to keep her waiting 
while interruptions delay your dic- 
tation. Letters, memos, instructions 
—even telephone conversations— 








SoundScriber discs hold up 
to 30 minutes of dictation— 
are easily indexed, routed, 
filed or mailed. Radio-clear 
quality imsures accurate 
transcription. Low first cost, 


lower operating cost. 


JOUND/CRIBER 


{ Trade Mark 


ELECTRONIC DICTATING AND RECORDING EQUIPMENT 


To find out how SoundScriber applies 

to your business, phone the nearest 
distributor, listed under 

“SoundScriber’’ in your classified telephone 
directory. Or mail the coupon. 
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Multiply your profits 
by increasing your own efficiency! 


are handled by SOUNDSCRIBER .. . 
quickly, conveniently . . . turning 
delays and lost motion into profits 
... freeing you and your secretary 
for the essentials of other business 
requirements. 

Discover Now .. 
ScRIBER proved performance is unique 
in the field of modern dictation; 
why SOUNDSCRIBER is the accepted 
method for speeding business rou- 
tine in thousands of busy organi- 
zations, The coupon will bring 
you proof of its profit potentials in 
your business. 


. why SOUND- 
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DA Pressure Control ‘ 
NOTE THE FEATURES 





MERCURY SWITCH 
Hermetically sealed mercury switch is used. 
They cannot he affected by dust, dirt or 
corrosion; nor are they-subject to open arc- 
ing, oxidation, pitting or sticking of contacts, 
all common causes of contact trouble. This 
switch will give better control service and 
longer control life. 


BOURDON TUBE 

(Hidden back of cover) 
The Bourdon tube is the actuating element 
of the control. It is the oldest known, tried 
and proven element, having been used in 
gauges for many years. 
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OUTSIDE ADJUSTMENT 


The outside double adjustment with the 
calibrated dial and pointers is a convenient 
feature, making it very easy to set the re- 
quired operating range, plainly visible on the 
dial. All guesswork is eliminated. 


eee. ee ee ee ee ee ee 


b ..° 








GLASS FACE 


The glass face on the cover permits seeing 
the entire operation of the control in plain 
view. One can always tell whether the switch 
circuit is open or closed, a great convenience 
whenever servicing becomes necessary. 
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if you have a control problem involving the automatic 
control of pressure, temperature, liquid level, mechan- 
ical operations, etc., it will pay you to consult 
Mercoid's engineering staff—always at your service. 


THE ASSURANCE 


BUILT IN EVERY 


MERCOID 
CONTROL 


Write for Mercoid Catalog No. 600. 
It contains a lot of control information 


20S EAST 42nd ST., MEW YORK 17, 3137 N. BROAD ST., PHRA. 32, 


THE MERCOID CORPORATION 


4203 BELMONT AVE. ¢ CHICAGO, ILL. 


Dun’s REVIEW 





stress were put on safety and reliability 
of their operation. It recognized, how- 
ever, the need for intensified research 
in the field of electronics, with particu- 
lar reference to aids to navigation and 
the provision of thoroughly reliable 
methods for landing aircraft in bad 
weather. 


Propose Two Radical Changes 


As a part of the revised civil air pro- 
gram, the Commission recommended 


two radical changes in Government 


| organization. The first is the estab- 


lishment of a Secretary for Civil Avia- 


_ tion, subordinate to the Secretary of 


Commerce. The relationship between 


the two Secretaries would follow the 


| precedent established in the Depart- 








ment of National Defense. The Secre- 
tary for Civil Aviation would be to the 
Secretary of Commerce as the Secretary 
of the Air Forces is to the Secretary 
of Defense. 

The second departure from precedent 
lies in the recommendation for the 
establishment of an Aircraft Develop- 


ment Corporation within the Depart- | 


ment of Commerce. This body, to be 
composed of the several Secretaries 
and other heads of departments in- 
volved in aviation matters, would be 
authorized to bear all or part of the 
development costs on non-military air- 
craft and civil air safety appliances, and 
to make loans to the manufacturers of 
such equipment when it appears that 
financial aid is not available from nor- 
mal civilian sources. 

The Commision learned early in its 
work that it was not dealing with a 
static subject. Conditions in practi- 
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“I get a private office at five sharp!” 
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hosen by leaders 
of industry and 
finance for its 
| incomparable 
hospitality 


Gat 


HOTEL 
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Se tae 


FRANK E. WEAKLY, President 
_ “WASHINGTON, D. C. 




















| 624 South Michigan Ave. 












FORMAT 


END ALL “WRAPS” 
PROBLEMS 


Office VALET Wardrobe Racks 
Costumers end ‘‘wraps’’ problems, 
keep clothing ‘‘in press’’, aired on 
spaced hangers; provide ventilated 
spaces for hats, overshoes and um- 
brellas. Save floor space, accommodate 
3 persons per square foot. Fit in 
anywhere. Lifetime welded construc- 
tion. Modern lines and colors. 6-place 
non-tipping costumers—12 and 24- 
place 4-foot racks. Endorsed by top 
office planners—in industry—institu- 
tions—municipal buildings—schools— 
professional use. 


and 






Write for | 
Bulletin 
No. A 2 abit : 
VOGEL-PETERSON COMPANY 
“The Coat Rack People” 
Chicago 5, U. S. A. 























KHAN KHALIL. 
32 Av. Fouad ler 


ALEXANDRIA EGYPT 


Makers & Exporters of 
ORIENTAL CURIO in SILVER, 
IVORY, BRASS, COPPER, WOOD, 

LEATHER, G ALABASTER. 


INVITE ENQUIRIES 
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cally all areas under examination 
changed noticeably, sometimes radi- 
cally, during the relatively short period 
of the study. Out of that realization 
came what may well be its most im- 
portant general recommendation. 
“That there be periodic reviews of the 
military establishment of the United 
States in the light of the then interna- 
tional situation.” The Commission sug- 
gested that every year (oftener, if 
necessary) the President of the United 
States appoint a five-man commission 
to study the situation, and to report 
to him publicly. The latter was con- 
sidered most important. It was felt 
that every citizen of the country is 
entitled to know the facts. 


Commission Given Free Hand 
The recently disbanded Air Policy 


Commission (the first of the proposed 
series) went to work late in July 1947 
under a mandate from the President of 
the United States “to make an objec- 
tive inquiry into the national aviation 
policy and problems and to assist me 
in formulating an integrated national 
aviation policy.” The directive was ex- 
tremely broad. It gave the Commis- 
sion a free hand to examine every phase 
of the aviation problem that had any 
bearing on the national security and the 
national welfare. All branches of the 
Government both military and civilian 
were requested to co-operate. Each 
lived up to its instructions in full meas- 
ure. 

To obtain a well-rounded and ob- 
jective study of the situation the Presi- 
dent, properly, went outside the avia- 
tion industry in selecting the members 
of the Commission. He chose Thomas 
Knight Finletter as chairman, lawyer 
of broad experience in business and in- 
ternational law, a student of history, 
and a keen judge of men and their 
motives. For vice-chairman he picked 
Dr. George P. Baker, James J. Hill 
lecturer, Harvard Business School, 
an expert in the economics of trans- 
portation and a former member of the 
Civil Aeronautics Board. The other 
members included Palmer Hoyt, pub- 
lisher of the Denver Post; John A. 
McCone, engineer, shipbuilder, and in- 
dustrialist; Arthur D. Whiteside, presi- 
dent of Dun & Brapstreet, INc., with 
long experience in business, finance, 
and government organization. 
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‘L yo mall the 
COUM0L, LU write you 
DLC) G O10 lehhap 


‘eeoand I'll type that: letter. to. 











you just by pressing buttons on” 
| this wonderful new Auto=typist:" 


F COURSE, I don’t really type 

your letter myself. AUTO- 

TYPIST does the actual typing— 
three times as fast as I could do it. 
Here’s how the new Push Button 
AUTO-TYPIST works. 


Inside the machine there are two 
rolls of perforated paper tape. These 
rolls look like and work on the same 
principle as a player piano roll. On 
the two AUTO-TYPIST rolls there are 
80 to 160 separate and different para- 
graphs. Each paragraph covers a 
different subject, so when I push cer- 
tain buttons, AUTO-TYPIST types the 
right paragraphs in any combinations 
and in the correct sequence to produce 
an intelligent, individually typed reply 
to your inquiry. 


AUTO-TYPIST stops automatically 
wherever I want it to stop so I can fill 
in names, dates, amounts, or specifi- 
cations. 


I “Type” 375 Letters a Day! 


I’m just an average gir] like you see 
in offices every day. But I answer all 
inquiries and other routine correspon- 
dence without dictation from my boss. 
Now, all he does is specify the right 
paragraph numbers that cover the sub- 
ject—and I press the corresponding 
buttons on AUTO-TYPIST. 


I can operate three of these Push 
Button machines and turn out in one 
day as much hand typing as six or 
seven fast human typists can type 
manually! 


MaRcH - 


Please Mail Coupon 


Send the coupon today and let me 
write an AUTO-TYPED letter to you. 
From this demonstration you can learn 
how and why so many of America’s 
biggest companies now use AUTO- 
TYPIST for answering routine corre- 
spondence with personal letters. These 
letters not only increase results from 
sales and collection correspondence— 
but they cost less than 3 cents each to 
produce. 


If you don’t like to mail coupons, 
just write your name on a letterhead. 
My personal letter to you will come 
right back. 

Mildred Emerson 


The asto-typist 


610 N. Carpenter St., Dept. 43, Chicago 22, Ill. 


| American Automatic Typewriter Co. ] 
610 N. Carpenter Street, Dept. 43 ] 
Chicago 22, Illinois ] 


Attention: Mildred Emerson 

Send me a personal letter Auto-typed on the 
Push-Button AUTO-TYPIST. Also send illustrated 
literature that shows different ways in which 
leading companies use AUTO-TYPIST to save time, 
cut costs, and greatly increase the effectiveness of 
their promotion. 
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HANSEN 
TACKERS 


Faster fastening means surer saving. A 
Hansen Tacker will speed your tacking and 
stapling operations in the plant, shipping 
room, assembly line, and yard. Easily op- 
erated with one hand. Drives staples firmly 
and accurately where they are wanted. 
Holds scores of staples at one loading. 


Built to withstand continual use. 


DRIVE 


You can easily learn the facts about the 
36 models of Hansen. Write for details, 








A.L. HANSEN MFG. CO. 


5019 RAVENSWOOD AVE. CHICAGO4OILL 


HANSEN) 











LOS ANGELES 
WASHINGTON 


CHICAGO 
SAN FRANCISCO 


HARRY W. ALEXANDER 


ORGANIZATION 
Established 1925 


295 MADISON AVENUE 
NEW YORK 17 








INDUSTRIAL 
COUNSEL 


MARKETING 
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NEW PRODUCTS 


Write for newsletter 
“Headlines” — gratis 

















New ADVERTISING MACHINE 
Will Increase YOUR BUSINESS 


Learn how thousands of business 
men, in every line, are boosting 
sales in spite of conditions—with 


1¢messages—printed and illustrated in afew 
minutes on gov’nt post cards — with amazing 
new patented CARDMASTER. Your ‘ “today’s 
ideas, read by your prospects next morning. 
Not a toy, but a sturdy advertising machine, 
built to last for years. Low price, sold direct. 
Guaranteed for five years. Send name today. 


SEND NAME We'llsend FREE illustrated book of money- 


making IDEAS for your business and com- 
plete, unique advertising plans. RUSH YOUR NAME TODAY, 


CARDMASTER COMPANY 












4546 RAVENSWOOD, Dept. 123 CHICAGO 40, ILL. | 
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original appointee in the industrial field 
was Henry Ford II. Pressure of busi- 
ness, however, forced his resignation 
in the early stages of the work, and 
John McCone, who had already been 
appointed a special advisor, replaced 
him. 

With a limited budget of both time 
and money the President requested 
that the report be submitted by January 
1, 1948. The Commission assembled 
a staff of advisors, research assistants, 
editors, and clerical assistance, and 
went to work. Ninety-six public hear- 
ings and 65 executive sessions were 


held in Washington. The Commission 


also visited a sizeable segment of the 
aviation industry on both East and 
West Coasts. 


“Unique” in Two Ways 


It may be said in passing that this 
Commission is unique among such 
organizations in that its two opera- 
tional objectives were met: (1) It sub- 
mitted its report to the White House 
one day ahead of the original deadline 
and (2) it carried out its job within the 
limits of its budget. 

In structure, the report follows the 
pattern of organization of the advisory 
group. Chapter I deals with the ques- 
tion of national security and was pre- 
pared by the chairman and Mr. 
McCone, the latter acting in a dual 
capacity. The material for Chapter II, 
on the aircraft industry, was compiled 
under the direction of Charles H. 
Colvin. Grover Loening supervised 


the study of research and development 


(Chapter III); and Chapter IV (civil 

















“What—you again, Mr. Kendall?” 
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Transfer 


Records fice 


this easy, low cost way 


There’s no simpler way to dispose of 
noncurrent files than to slip them into 
Liberty Storage Boxes which can be 
stacked for possible future reference. 


Low in cost. Made of strong, finest 
quality jute corrugated fibre-board, 
Liberty boxes protect records from 
dirt, moisture and spillage. 23 standard 
sizes for every kind of business form, 
Libertys come flat... make up in a 
jiffy ... with labelling strips ready 
to attach. Sold by leading stationers 
everywhere. Write us for valuable free 
booklet, “Manual of Record Storage 








Practice.” 
4% SPECIAL OFFER: 


Attach $1 and this ad to 
your letterhead and we 
will send sample letter-size 
storage box, postpaid, 











BANKERS BOX COMPANY 


Dept. 312 © 720 S. Dearborn St. © Chicago 5 


GENUINE E HIGH 
a é 5 0589 PHOTOS 
*” Made from your negative or photo.“ 
Unsurpassed in quality at any price. 
NO NEGATIVE CHARGE—NO EXTRAS 
24-HOUR SERVICE ON REQUEST 
8x10's: $7.49 per 100; °55 per 1000. 

] Super-Huckster Photos (4x8): °29.50 per 1000. 
Postcards 23 per 1000. Mounted recon 30x40): 3.85. 
Made under supervision of famous James J Kriegsmann. 
ANY PRODUCT PHOTOGRAPHED, '5 Up 
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U.S.A.’s LARGEST REPRODUCTION HOUSE 
WE MATCH YOUR ORIGINAL TO A “T” 

















aviation) and Chapter V (government 
organization) were directed by E. S. 
Prentice and R. F. Cook, respectively. 
Each of the advisors had his own staff 
of research assistants and clerical per- 
sonnel. 

The final drafting prepared by the 
staff and coordinated by the editorial 
group, was cleared, word by word 
and line by line, by the Commission 
itself. When the smoke cleared, the 
final copy was in such shape that all 
five Commissioners signed their names 
to the report without restrictions or 
reservations. As expressed in the letter 
of transmittal to the President, “The 
members of the Commission are in 
unanimous agreement on the conclu- 
sions expressed.” 
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Shortam’s must be slipping— 


Folks in the office opposite say the Shortams 
aren’t busy, stall around halt the morning!... 
Fact is, business was never better. The mail’s so 
heavy in the morning the Shortam brothers must 
wait for inquiries and orders to be distributed... 

What they really need is a PB MailOpener! 
...Opens hundreds of letters a minute, with rotary 
shears that shave off envelope edges, spare the 
contents... Efficient, quiet, durable, MailOpener 
speeds mail distribution—and your business day! 
Call any PB office, or write for illustrated folder! 


MAILOPENER 


PITNEY-BOWES, INC.. 1538 Pacific St., Stamford, Conn. 
~-. originators of the postage meter... Offices in 63 cities in U.S. and Canada 
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Square Pad Square Nut 
Rectangular Rectangular 
Pad Nut 


Use Ohio Weld Products for clean indestructible welds to sheet metal. 


Nut thread sizes range from 6-32 to 56-11. Also available with Ye 
and 1% in. pipe threads. 


For samples and further information send to 


THE OHIO NUT & BOLT CO. 


632 FRONT STREET BEREA, OHIO 
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In name 


\ Jo O The object pictured above is Art, 
abstract division. It is called a ‘“‘mobile”’ 
which rhymes with feel, or heel. 


VUOV The daffy doohickeys hung on it 
rotate, revolve, turn and flutter. Reminds 
you of some people you see in offices— who 
go through the motions, get nowhere! 


© O O\ Making motions make moresense, 
reducing routines, eliminating the single 
purpose operations, planning a task for 
multi-function service... has been our 
business for two decades. 


}: "W/O Given proper means and 
+ '§ methods, the typical office worker 

finds it easy to be more efficient, 
does more in less time 
... at a saving in 
payroll costs and 
in elapsed time... 
to get the most 
serviceable results, 
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only... 


ovV/o Transcription and copying can be 
cut; records be made morecomprehensive, 
useful and accessible, with Keysort, a 
McBee original. 


OW/ The Keysort card is designed to 
your needs, can contain little or much 
information for one or several purposes 
or departments ...may be rapidly sorted 
by classification or various combinations 
of classifications to select specific items 
or provide summaries. 


fo O O Keysort delivers answers quickly, 
saves time... is easy to use, and is used 
in thousands of firms .. . for anything 
from simple distributions to the most 
comprehensive analyses. 


oov if you suspect your office might 
be more efficient, a talk with a McBee 
man may be helpful. Refer to the nearest 
office, or write directly to New York. 


SOLE MANUFACTURERS OF KEYSORT 
295 Madison Avenue, New York 17, N. Y. 
Offices in principal cities 
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PORTUGAL CALLING 


The undermentioned Trade Representatives and Traders in Por- 
tugal are interested in establishing business relations WITH YOU. 


NOTE: Direct all correspondence to these concerns at address given. P. O. 


Box number indicated by (B xxx). 
R. G. Dun & Co., P. O. Box 36, Lisbon, Portugal, and it will be forwarded 


safely to the advertiser. 


In case of doubt address your mail c/o 











LISBON (Portugal) 


AGENCIA COMERCIAL & MARITIMA, LD4., R. do Alecrim, 
45. Tel. Add.: Acomar. Ship, commercial, agents. 
ALBERTO SOARES RIBEIRO, LD4. (B 282). Packers and 
exporters trademark “Gizela” fish preserves. 
AUTO CARROCERIAS, LD4. (B 406). Importers of ma- 
terials for construction of automobile and bus bodies. 
AUTO-TRIUNFO, R. Santa Marta. Automotive distributors. 
Importers autos, trucks, parts, service equipment and tools. 
CARVALHO, RIBEIRO & FERREIRA, LD4., Rua do Ouro, 
140. Wines and brandies exporters. 
CIDIE (B 657). Import anilines, chemicals, drugs, steel, 
iron. Export Portuguese products. Seek agencies. 
DOMINGOS GONCALVES & C4., R. Arco Bandeira, 115. 
Established 1917. Importers-exporters general merchandise. 
ETAL, Rua Nova da Trindade, 1. Import metals, chemicals, 
machinery, scientific equipment. 
ESTABELECIMENTOS ALVES DINIZ & C4. (B 343). Tel. 
Add.: Aldiniz. Foodstuff importers and exporters. 
EST. JERONIMO MARTINS & FILHO, LD4,, R. Garrett, 23. 
Established 1792. (New York Office: 17 State Street, New 
York 4, N. Y.) Importers groceries, chemicals, stationery, 
perfumes, etc. 
FERNANDO POLLERI, Tr. Forno, 7, aos Anjos. Import all 
industrial requirements. Manufacturers’ representatives. 
FIGUEIRA & ALMEIDA, R. Madalena, 88. Established 1909. 
Exporters fish preserves. Desire foodstuff agencies. 
FRANCISCO BENITO & C4., LDA. Export olive oil, fresh 
and dried fruit, olives, garlic, paprika, Guinea pepper, etc. 
HENRY M. F. HATHERLY, LD4. (B 669). General mer- 
chants, colonial produce, saffron, ergot, codoil, drugs, brandies, 
wines. 
JOHN W. NOLTE, LD4. (B 92). Imp.-exp. Packers, agents: 
_— sardines, textiles, steel, nonferrous metals, general pro- 
uce. 
J. PACHECO CALE, LD4., Rua S. Juliao, 80, 3°. 
Calel. General agents. 





Tel. Add.: 


J. TINOCO, Rua do Amparo, 25-2°. Tel. Add.: Oconit. Gen- 
eral import and export, specially textiles. 
MANUEL OLIVEIRA GOMES, Restauradores, 13. Import 


wool tops, yarns-poplins, linings-silk and mercerized yarns. 
MAXIMO SILVA, LD4. (B 494). Shipbroker. Import steels, 
metals, machine tools, diesel engines, electrical material. 
MENDES & CAEIRO, LD4., C. do Ferregial, 2. Require rep- 
resentation typewriters, adding machines and office equipment. 
RADIO INDUSTRIAS, LD4., R. da Madalena, 85. Tel. Add.: 
Radustrias. Import radios, photographic commodities. 
RODRIGUES & BICHO, LD4. (B 736). Tel. Add.: Robi. Gen- 
eral agents. Importers of wool and auxiliary products, ship- 
ping tackle, foodstuffs. Exporters of wool textiles. 
SOC. COM. ALSORI, LD4. (B 729). Cork Mfrs. 
importers chemicals, iron, steel, office supplies. 
SOC. COMERCIAL LUSO AMERICANA, LD4., Rua Prata, 
= Export-import. Stationery, office equipment, all novel- 
ies. 

SOCIEDADE DE VINHOS & MOSTOS, LDA. (B 563). Tel. 
Add.: Vimosto. Exporters of Portuguese wines and brandies. 
SOC. PERMUTADORA, LD4., Av. Liberdade, 190. Import 
metals, machinery, tools, chemicals. Export colonial products. 


Agents, 


STALL, R. Santa Marta, 57. Impo:ter-distributor autos, 
trucks, parts, accessories, tires and service equipment. 
WIiSE & C4., LD4., Rua do Alecrim, 12, A. Tel. Add.: 
Wieseco. Shipping, commercial, agents. 








MATOZINHOS (Portugal) 
ANT. & HENR. SERRANO, LD4. Tel. Add.: Dragao. Pack- 


ers and exporters of sardines and anchovies in pure olive oil. 
BRANDAO & C4., LD4. Tel. Add.: Varina. Canned foods 
and olive oil. Manufacturers and exporters. 

DIAS, ARAUJO & CA4., LD4. (B 15). Sardines, anchovies 
and all kinds of canned fish. Packers and exporters 
SOCIEDADE DE CONSERVAS JOANA D’ARC, LDA. 
(B 16). Tel. Add.: Joare. Packer, exporter fish preserves. 











OPORTO (Portugal) 


A. C. PIMENTA, LD4., R. Sa Bandeira, 283. Cotton agents. 
Artificial silk and textiles. Electric home appliances. 
AUMAFECA, Rua Entreparedes, 16, sala 15. General agent 
for own account. Import and export. 

CRISPIM CORREIA PINTO (B 136). Import. Healds, 
flat steel, heddles, needles knitting, machinery textile, ring 
travellers. 

DROGARIA MOURA, LD4., Largo S. Domingos, 101. Import 
industrial chemicals, pharmaceuticals, drugs, paints. 
BENIGNO DELGADO & FILHOS, LD4., R. Estacao, 8. Exp. 
Tartaric raw materials, cream tartar, ergot of rye; Imp. 
Woods, hides. 

ESPECIALIDADES ELECTRICAS, LD4., 710 Rua Fer- 
nandes Tomaz. Electric motors, household appliances, medi- 
cal apparatus, specialties. 

INTERNEX-IMPORT DISTRIBUTORS, Sto. Ildefonso 25. 
Electric home appliances; laboratory apparatus, chem. re- 
agents. 

J. ROCHA, LD4., R. Passos Manuel, 166. Importers of radios, 
refrigerators, electric ovens and medical electricity. 

LEMOS & FILHOS, LD4., Praca Carlos Alberto. Import 
pharmaceutical specialties, perfumes, beauty preparations. 
MANUEL FREDERICO, Rua S. Antonio, 57, 1°. Seeks 
agency Portugal, Portuguese Africa general merchandise. 
MARTINHO & C4., LD4., Trav. da Fabrica. Accept agencies 
of surgical & hospital instruments. Pharmaceutical products. 
REPRESENTACOES ANGLO-LUSITANAS, LD4., Praca 
da Batalha, 90. Tel. Add.: Ralim. Building and chem. prod- 
ucts. 

TASSO DE SOUSA, MAGALHAES & C4., LD4., R. Firmeza, 
476. Motor ears, trucks, accessories, etc. Genl. agents and imp. 
TELES & C4., LDA., R. S4 Bandeira, 69. Tel. Add.: Brasileira. 
Importers all food and pastry products. 

UNIVERSAL, SOC. ACOS MAQUINAS & FERRAMEN- 
=< LDA., R. S4 Bandeira, 534. Imp. machines and tools for 
industries. 











VILA NOVA DE GAIA (Portugal) 


MIGUEL DE SOUSA GUEDES & IRMAO, LD4. Est. 1851. 
Proprietors Alto Douro. Export Port Wine, brandy. 

SPIR. SOC. PORT I. & REPRESENTACOES, LD4. 
porters iron, steel, wire, tubes, small tools, machinery. 





Im- 








PLEASE: READ WITH ATTENTION EACH ONE OF THESE ADVERTISEMENTS 
MANY OF THESE MAY OFFER YOU A GOOD BUSINESS OPPORTUNITY 
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Portagraph 60-60" 


In one hour your office girl can make at least 5 times as many copies with Portagraph 
as your secretary can make with her typewriter. Latest statistics show that it takes at | 
least 20 minutes to type and proofread an original and three carbons of a full 600 word | 





page—or 3 originals and 9 carbons an hour. 


Portagraph, on the other hand, will copy 60 individual records, 30 duplicate records, 
20 triplicate records, etc. . . . in that same hour. It will handle all the copying work of a 
stenographic pool—leaving your typists free for more important creative work. 


You can estimate just how much time Portagraph will save you by using our new 
Copying Analysis Form. It provides you with a yardstick by which you can determine 
the amount of time your people now spend manually copying records. And simply by 
dividing the total number of copies by 60 you’ll get the number of hours it takes to 
copy those same records with Portagraph. Write for a supply of these forms today. 
They’re free. Address: Remington Rand Inc., Photo Records Division, Room 2690, 
315 Fourth Avenue, New York 10, N. Y. 


& 
*60 PHOTOCOPIES 


60 MINUTES 





Greater business efficiency through photography 
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Krupnick & Associates...... sivedkiccsoeeemedeseee 
McBee Company, THe 

L. E. McGivena & Co., Inc....... pveeégcereenasad 
McC oskrty CoMpany 

BN OG Eee s bincGinercesocsesssevccnesvsee 
MEGROUND CORPORATION. THB iaie iio tcc ccesdsscdcccovce 
Merritt Lyncn, Pierce, Fennek & Brant 

Albert Frank-Guenther Law, In...ccccceccccceeee 
SUNN TOUR Sty og Gites de Yaak cad e'e eae SO 4.05 va ned soe 
Missourt Division oF Resources AND DeveLorMeNnt 

Potts-Turnbull Advertising Company...cccscceeses 
Morton MANUFACTURING CO......ceccccecccccccccces 
MosLer Sare CoMPANY 

Albert Frank-Guenther Law, Inc... cececcceceveee 
NationaL Caso Recister Company, THE 

CCR -ETICRIOG NR Ciicc nat elveNc20r od 040s ceoe ae 
Nortu, H. W. Company, Tut 

RRNENS MU MUCIOOY o.6 oc u:ich. ao ico.e x sanieidddapensinovdes 
One: Nur -& Boar Cobtrany, ‘Tut. ..cscvessesencivs 
Otis & Co., INCORPORATED 

Gates-Bourgeois Advertising AZeneV.cecsececsceces 
Oris Etevator CoMPANy 

G. M. Basford Company........4+ seats erewesnete 
Oxrorp Fitinc Suppty Co., Inc. 

Reiss Advertising. ....c.0000 co ceccccccccccccccece 
Peirce Wire Recorper Corp. 

Bozell & Jacobs, Inc.....eesceee peameaa esate mee 
Pirney-Bowes, INc. 

BiB. MicGivaia: O Cas, fie sidkee es ksnes 32, 59, and 
PTO oF 5 Bis Bic ois xv hessmoens aaa 
PortuGAL CALLING........ oceccvccccesescoveccescecs 
Prentice-Hatrt, Inc. 

J. M. Hickerson, Inc...... Co vecceveeccoccecccesose 
Propuct TecHNicians, INc, 

Charles L. Rumrill & Co...ccceceecceveeceees evese 
Recorpak Corp. (Subsidiary of Eastman Kodak Co.) 

]. Walter Thompson Company...cccccccccecerrecs 


REMINGTON Rano, INc. 

Leeford Advertising Agency, Inc.....+6.+0++73 and 
Revert Coprer AND Brass, INCORPORATED 

St. Georges & Keyes, I8e.ccoccocccvcccccccoceece 
Ristinc Paper CoMPANY 

J. M. Mathes, Incorporated..... verescegcceeccoce ° 
Royat Bank or Canapa, THE 

{Ibert Frank-Guenther Law, Ine.ccccccccececceces 


St. Recis Paper Company 
Robert F. Branch, Inc... .cccsesccccccvccccceccecess 
Scorr, O. M. & Sons Co. 





Jay H. Maish Company......+. eeewas SVSeeseoseces 
Security Steet EquipMENT CorPpoRATION 

Kenyon-Baker, Co..ssccccsecesss (aves ecacesereces 
SoMMERFELD Associates (South Africa)......-..-eee8 
SouNnpscriBER CorRPORATION, THE 

Erwin, Wasey & Co., Imesecesscecess pabdwe> 
BOOTH AFRICA CALLING. oo ccccsccoccuccceccevsccces 
Sweet’s Caratoc Service (Division of F. W. Dodge 

CORNET 65s vconeceeonceonahe Ghnae cule’ pw scpe 


Unprrwoop Corporation 

Marichalh & Prat? Company. occccocccscccovcescce 
Union Mrrat Mec. Co., Tue 

The Griswold-Eshleman Co... cccccccccecsecessecs 
Unitep Sounp & SiGNAL Co., INc. 

W. H. Long Co.....0 sevvces ecvcccccceccccccece 
Unitep WaLiparer, Inc. 

MarFarland, Aveyard & Companyscccocccvcssevecs 
Universat Lirnocrarnine Co, 

Paul Grant, Advertising......++ Jicwnwetevedéesseds 
Vocer-Peterson Co. 

OSS  CIOMETION | TRC is ose de cece cans eneceee eocccce 


War Assets ADMINISTRATION—OFFICE OF REAL Prop- 
ERTY Dusposar 
Fuller & Smith & Ross, Ine.ccccccccccccceccesccs 














“She’s just boy-crazy. Blows a kiss every 


night to the entire sales force!” 

















General Forrest got around 





Tie tactics of General Nathan B. Forrest, famous Confederate cavalry commander, 
have been studied by military strategists since 1865. Hitler sent Rommel to Tennessee 
in the thirties to find the secret of Forrest’s success. The answer was 
speed and mobility. General Forrest simply got to more places faster than his competitors. 


In today’s battle to keep industry rolling at an 
economic pace, America’s leading corporations 
have found that the nine-place, twin-engined 
Beechcraft Executive Transport gets their ex- 
ecutive staff, technicians and salesmen to more 
places faster than any other means of trans- 
portation. They maintain their own schedules, 





BEECHCRAFTS ARE THE AIR FLEET OF AMERICAN BUSINESS 


travel in complete comfort, arrive refreshed 
and ready for any task! 

A note on your letterhead brings an informa- 
tive brochure on “The Air Fleet of American 
Business,” with full details on the 200 mile- 
per-hour Executive Transport. Address Beech 
Aircraft Corporation, Wichita, Kansas, U.S. A. 


BEECHCRAFT 


KECUTIVE TRANSPORT 


MODEL 











Orders are being filled for Allen-Wales 
eRe Keb bake mb acto Kol bb a-t-Mrol—Mb doh ob Lol hime tM oLol-1-50 0 C-¥ 
fi Nou and ol-Wol-sackob aXomt-bo00Gn->:dol-\-Yol—tad sf- MSP hob ola 
is a tribute to the reputation Allen-Wales 
Mole Cobbate mb aqkoKol abbal-M-o ab bh ob aqk-sah mM elol- wie) ate) af a DE 
ACCURACY and DEPENDABILITY. 


ALLEN W WALES 


ALLEN-WALES ADDING MACHINE DIVISION 
OF 
THE NATig=e AL CASH REGISTER COMPANY 
| 444 MADISON AVENUE 
Mea YORK 22.°N. Y. 
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